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odern post-Keynesianism is the main al-
ternative trend in macroeconomic theo-
ry. The principles on which this approach
is based, and the policy recommendations
derived from them, make it possible to consider
it a perception of economic reality completely
opposite to the neoclassical one.
Some authors estimate that post-Keynesian-
ism is today the most adequate theory on the ba-
sis of which it is possible to assess the possibili-
ties of full-scale use of public policy instruments
for modernizing Russian economy and stimulat-
ing economic growth [1, p.14]. On a large scale,
it is possible to talk about two directions of mod-
ern post-Keynesianism: American (Minsky) and
Cambridge [16]. We will only consider the so-called
“monetary” (Minsky) post-Keynesianism, which
focuses on macroeconomic issues and is based pri-
marily on the work of H. Minsky [14].
Monetary post-Keynesianism was coined in in
the 1970s, and among the representatives of the
first generation can be named S. Weintraub,
P. Davidson, A. Eichner, J. Kregel, B. Moore,
J. Shackle, H. Minsky, V. Chick, S. Doe. A re-
markable article by Eichner and Kregeel, the title
of which contained the term “post-Keynesianism”,
was published in 1975 [12]. Another important
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put forward one of the most famous post-Keyne-
sian postulates — the hypothesis of financial in-
stability. [14] M. Lavois, L.R. Ray P.P. Chernev,
F. Arestis, S. Fullviler, E. Tyumoyn, S. Fazzari,
C. Goodhart, etc. belong to the modern genera-
tion of this trend P. Krugman can not be called a
post-Keynesian in its bare sense, but in his works
the thesis of compliance to true Keynesian reci-
pes in stabilization policy [2] is consistently sup-
ported, which also makes it possible to name him
an opponent to the modern approach.
For post-Keynesians, there are two main char-
acteristics of the Keynesian doctrine: fundamen-
tal uncertainty of the future and rational behav-
ior of economic agents, when the rational actions
are not possible due to limited information and
the impossibility of any accurate prediction of the
future. As opposed to to irrational behavior, when
economic agents behave irrationally in conditions
where rational choice is generally possible. The
principle of fundamental uncertainty of the fu-
ture influences the intertemporal choice of eco-
nomic agents between different types of financial
assets and the dynamics of savings and invest-
ments, which are often based on psychological
factors.
In the writings of representatives of the post-
Keynesian direction, the initial postulate that the
capitalist economic system in developed countries
is inherently unstable, is especially important.
Instability is a characteristic immanently inher-
ent in modern model of the economic systems in
advanced economies, and its epicenter is in the
financial sector, which was emphasized by
H. Minsky [14, p. 191—245; 7, p. 56—57].
Financial markets without regulation and con-
trol are capable of reproducing “irrational opti-
mism” (R. Schiller), leading to economic booms
taking the form of “bubbles,” and the subsequent
collapse. It should be further noted that some
Russian economists in a certain sense continue
the post-Keynesian tradition of analyzing the
modern market system from the point of view of
its “fragility” and the dominance of the finan-
cial-speculative component in it, analyzing the
global crisis of 2008—2009 as a crisis of the glo-
bal model of liberal financial capitalism [6,
p. 371—402].
In addition, the concept of money is extremely
important for post-Keynesians. They regard the
capitalist economy primarily as a “monetary”
economy, [5] in which the creation of money is
endogenous and serves as a serious source of in-
stability.
Another element of modern post-Keynesian
theory is the principle of effective demand dating
back to Keynes, which includes three intercon-
nected statements [11, p.356]:
 national income is primarily determined by
the level of aggregate expenditure (ag-
gregate demand). Neoclassics view it dif-
ferently, in accordance with the “Say law”,
and put the emphasis on the role of the
aggregate supply;
 output and employment depend on pro-
ducers’ expectations;
 low level of aggregate demand determines
the possibility of the existence of permanent
involuntary unemployment.
Post-Keynesian approach presupposed active
participation of the state in macroeconomic regu-
lation of modern economic systems, due to the
fact that they are subject to significant fluctua-
tions and do not have an internal potential for
self-regulation. The stress is put on the a priori
non-equilibrium nature of the market economy,
which Keynes highlighted in his works, but was
rejected by the creators of Keynesian-non-classi-
cal synthesis while integrating Keynesian ideas
into a neoclassical paradigm which central ele-
ment was, on the contrary, market equilibrium.
In post-Keynesian works, as I.I. Rosmainsky notes,
“the state of balanced growth is only a moment of
cyclical dynamics of the capitalist economy, and
not a certain — center of attraction”which it
strives for” [5, p. 37]. The need of a full-scale
state macroeconomic policy in modern market
systems was proved by the founder of modern post-
Keynesianism H. Minsky, who speaking about the
Big Government, which should uphold the level
of maximum employment in the economy, acting
as an active regulator both in the labor market
and in the financial market [14, p. 327—370].
It is extremely important to point out the “true
spirit” of the teachings of J.M. Keynes, preserved
in the works of the post-Keynesians. This is one
of the main differences between them and the new
Keynesians who take the “Keynesian” element
from the works of Keynesian interpreters, the
creators of the first neoclassical synthesis. That
is why the analysis of sources of recession by post-
Keynesians begins with the initial premise of the
internal instability of the market economy, in
which the principal role is played by the factor of
fundamental uncertainty and unpredictability of
the future, which has a decisive influence on the
behavior of economic entities and their invest-
ment decisions.
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Modern post-Keynesian theory of crises goes
back to the hypothesis of financial instability of
H. Minsky. Minsky’s contribution to the Keyne-
sian approach of understanding cycles and crises
was that, in the words of D. Papadimitriou and
R. Ray, that he added to the investment theory
of the Keynesian cycle his own financial invest-
ment theory [15, p.xii]. Let us outline the follow-
ing key components of Minsky’s theory:
 systemic financial fragility, being a normal
result of the functioning of the capitalist
economy. Let us recall the well-known
phrase of Minsk: “Stability carries
instability”, which characterises the pattern
of risk appetite growth for market players
in the conditions of a rapid economic boom,
resulting in an increase in debt financing
and general debt burden;
 weak or insufficient regulation of financial
markets is the most important catalyst for
the “moment of Minsk”. “The hypothesis of
financial instability shows that the internal
mechanisms of a liberalized economy
generate financial relations, especially
increasing instability. The connection
between prices and the value of assets, which
provokes the financial crisis in a fragile
financial structure, is inherent in the normal
functioning of the economy “[4, p.107].
 role of investments and debt financing in
economic growth; different stages (phases)
of financing correspond to various stages
of the of instability growth in the financial
system (secured financing, speculative
financing, Ponzi financing).
The post-Keynesian approach compared to the
new neoclassical synthesis, we can note that post-
Keynesians consider weak an assertion in the the-
ory of the new synthesis that the main goal of
monetary policy is to achieve low inflation in com-
modity markets, however a possible surge in pric-
es in the financial sector and the formation of
“bubbles” are not taken into consideration. Sup-
porters of the new synthesis put forward the the-
sis of the advantages of maximum liberalization
of financial markets, neglect of their regulation
and support of macro-financial stability in the
economy (understood as the stability of its finan-
cial sector as a whole). All this is happening in
favor of controlling the rate of inflation as the
only benchmark of economic policy. [17].
Post-Keynesians criticise the neoclassical rec-
ipe for inflation targeting, primarily, for high
real costs of concentration at the inflation rate as
the only target parameter of macroeconomic pol-
icy. In post-Keynesian models, inflation control
is compatible with greater discretion in monetary
policy without corresponding negative effects for
output and employment. In principle, the Central
Bank should not be engaged in maintaining price
stability or employment — all of this post-Keyne-
sians consider governmental responsibility. They
say that “the main role of the Central Bank is to
ensure financial stability, and not low inflation”
[19, p. 15].
The post-Keynesian economic cycle has a fi-
nancial basis, and therefore they favor a more
active impact of regulators on financial markets.
Strongly rejecting the hypothesis of efficient
markets, post-Keynesians believe that the finan-
cial sector should be subject to direct control by
the Central Bank.
In the analysis of fiscal policy, post-Keyne-
sians rely on the principle of “functional finance,”
formulated in 1943 by A. Lerner [13]. According
to him, the assessment of the effectiveness of the
use of public finances should be carried out de-
pending on how they are spent on the current
needs of society and the economy (i.e., “work” or
“function”).
In other words, the government should not
use incentive programs on an interim basis — on
the contrary, state budgetary policy should be
constantly supportive of employment and demand
stimultation. This is the main difference from the
neoclassical interpretation of the tasks of stabili-
zation policy.
Post-Keynesians do not advocate the tradition-
al management of aggregate demand and the elim-
ination of the output gap, but full-scale programs
for the direct creation of jobs (the so-called “la-
bor demand targeting”). The key role of macro-
economic policy, according to the post-Keynesian
approach, is to ensure maximum employment.
The decrease in business activity leads to a
reduction in aggregate demand, of which private
investment is an integral part. Budgetary funds
compensate for the reduction of investment costs
of the private sector, and it is during the crisis
period that direct injections of funds from the
state budget are necessary and desirable. Post-
Keynesians believe that given a low marginal pro-
pensity to consume, stagnation of investments and
inability of the market to trigger growth mecha-
nisms by the mechanism of self-correction, the
government should have a budget deficit and di-
rect funds, so as to first and foremost support
the labor market [18]. This argument lies at the
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heart of post-Keynesians’ criticism of the neo-
classical crowding out effect in theory and fiscal
austerity programs in the eurozone in practice.
Nowadays, the so-called “modern monetary
theory” [20] has been developed within the frame-
work of post-Keynesianism through the synthesis
of state and credit theories of money. According
to it, there is no “budget constraint” for a sover-
eign state that borrows funds in national curren-
cy, and therefore the problem of public debt does
not exist as such. Today such a program was de-
veloped by post-Keynesian authors for Greece and
is considered by them to be a real method of get-
ting rid of prolonged depression [9].
Post-Keynesians believe that the key limiting
factor here is the demand for government commit-
ments, and for as long as it exists, the government
can maintain a however high budget deficit by
borrowing funds from the domestic market. This
argument disproves yet another neo-classical ar-
gument against active fiscal stimulation — the
danger of increasing large amounts of public debt.
The summary of different Post-Keynesians’s
standpoints allows to distinguish a number of fea-
tures of macroeconomic processes at the present
stage [8]:
1. Market economy is unstable by its very na-
ture; markets are not capable of self-correction
and functioning in the context of balance for a
short- or long-term period;
2. Heterogeneous economic agents are charac-
terized by different preferences and access to in-
formation;
3. Incomplete (limited) rationality of econom-
ic agents; the role of “animal spirits”;
4. Impossibility of rational expectations in the
conditions of fundamental uncertainty of the future;
5. Endogenous factors appearing in the condi-
tions of systemic financial fragility, which is al-
ways inherent in the capitalist “monetary” econo-
my; patterns of intertemporal choice of economic
agents between different types of financial assets;
6. The role of the financial sector in macro-
economic fluctuations is key;
7. Forced unemployment is always inherent in
the market system and is generated by the lack of
effective demand;
8. Monetary policy should be, first of all, aimed
at ensuring the stability of the financial system,
rather than fighting inflation; the Central Bank
should act primarily as the lender of last resort,
the regulator of the banking sector and the insti-
tution of financial supervision;
9. Fiscal policy ought to be used on a perma-
nent basis to ensure maximum employment and
full promotion of economic development (the prin-
ciple of functional finance); the government should
act as a “last resort employer” (ELR program).
In order to contrast the new neoclassical syn-
thesis and post-Keynesian macroeconomic theo-
ry, we offer a table where they can be compared
by several comparison parameters.
A comparison table for the new neoclassical synthesis and post-Keynesian macroeconomic theory
Comparison parameter




Rationality of economic agents




Markets are effective and able to
self-correct in a certain period of
time; in long-term period, prices are
always adjusted to ensure market
equilibrium
A representative consumer (house-
hold) and a representative firm
Perfect rationality + modeling of
individual situations of deviation
from it
Rational expectations (use of all
available information at the mo-
ment)
Post-Keynesianism
Market economy is unstable by its
very nature; markets are not capable
of self-correction and functioning in
the context of balance for a short-
or long-term period
Heterogeneous economic agents
with different preferences and
access to information
Incomplete (limited) rationality of
economic agents; the role of
“animal spirits”
Impossibility of rational expecta-
tions in conditions of fundamental
uncertainty of the future
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Comparison parameter
The nature of macroeconomic
fluctuations and crises
The role of the financial sec-














Often not taken into account; in
models, as a rule, only one or two
types of aggregated financial assets
are considered; sometimes imperfec-
tions of the financial system are
modeled (financial accelerator Ber-
nanke-Gertler, credit cycles Kiyo-
taki-Moore)
Is either voluntary, or appears due
to nominal or real rigidity, or im-
perfections in the labor market
In the short-term period, it can be
effective because of the inflexibili-
ty of prices (in the long-term — the
neutrality of money); it is prefera-
ble to use the rules of monetary
policy; the main goal is to fight in-
flation, the instrument is a short-
term interest rate
Is undesirable in the discretionary
mode due to Ricardian equivalence,
distorting effects of time lags, po-
litical reasons for state investments
and the danger of public debt
growth
Post-Keynesianism
Endogenous factors arising in the
context of systemic financial
fragility, always inherent in the
capitalist “monetary” economy;
patterns of intertemporal choice
of economic agents between
different types of financial assets
The key factor
Forced unemployment is always
inherent in the market system, is
created because of the lack of
effective demand
Should first of all be aimed at
ensuring the stability of the
financial system, rather than
fighting inflation; the Central
Bank should act primarily as a
lender of last resort, the regulator
of the banking sector and the
institution of financial supervision
Should be used constantly for
maximum employment and all-
round promotion of economic
development (the principle of
functional finance); the govern-
ment should act as the “employer
of last resort” (ELR-program)
Îêîí÷àíèå òàáë.
Source: compiled by the author.
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Àííîòàöèÿ. Èññëåäîâàíèå ìåõàíèçìîâ îðãàíèçà-
öèè è ôóíêöèîíèðîâàíèÿ âèðòóàëüíûõ ïëàòåæíûõ ñè-
ñòåì îáóñëîâëåíî íåîáõîäèìîñòüþ îöåíêè èõ âëèÿ-
íèÿ íà ñîñòîÿíèå äåíåæíîãî îáðàùåíèÿ â ñòðàíå. Ñî-
çäàíèå òàêèõ ïëàòåæíûõ ñèñòåì ñâÿçàíî ñ ðàçâèòèåì
èíòåðíåò-òåõíîëîãèé â ñèñòåìå ïðîâåäåíèÿ âçàèìî-
ðàñ÷åòîâ çà òîâàðû (ðàáîòû è óñëóãè).
Êëþ÷åâûå ñëîâà: êðèïòîâàëþòà, âèðòóàëüíàÿ âà-
ëþòà, áèòêîéí, ïëàòåæíàÿ ñèñòåìà.
Abstract. Subject. Investigation of the mechanisms
of organization and functioning of virtual payment sys-
tems due to the need to assess their impact on the state
of monetary circulation in the country. The creation of
such payment systems is associated with the develop-
ment of Internet technologies in the system of mutual
payments for goods (works and services).
Keywords: cryptocurrency, virtual currency, bitcoin,
payment system.
ñòîé÷èâûé ðîñò ïîòðåáíîñòåé â ñðåä-
ñòâàõ îáðàùåíèÿ è ïëàòåæà ÿâëÿåòñÿ
îäíîé èç îñîáåííîñòåé ñîâðåìåííîé ýêî-
íîìèêè. Â óñëîâèÿõ âûñîêèõ òåìïîâ
òåõíîëîãè÷åñêîãî ðàçâèòèÿ ïîÿâëÿþòñÿ âîçìîæ-
íîñòè èñïîëüçîâàíèÿ íîâûõ ôîðì äåíåã íà ýëåê-
òðîííûõ íîñèòåëÿõ. Íî â õîäå ýâîëþöèè äåíåã
ñîõðàíÿþòñÿ îáùèå çàêîíîìåðíîñòè ôóíêöèî-
íèðîâàíèÿ äåíåæíîãî ìåõàíèçìà. Â ÷èñëå âàæ-
íåéøèõ èç íèõ — ãèáêîñòü äåíåæíîãî ïðåäëî-
æåíèÿ, òî åñòü åãî ñïîñîáíîñòü èçìåíÿòüñÿ ïðè
ñìåíå ôàç ýêîíîìè÷åñêîãî öèêëà.
Ãîâîðÿ î êðèïòîãðàôè÷åñêèõ äåíüãàõ, ìîæ-
íî óâåðåííî çàÿâèòü î òîì, ÷òî îíè ÿâëÿþòñÿ
êðàéíå ïåðñïåêòèâíûìè äåíåæíûìè ñðåäñòâàìè.
Êðèïòîâàëþòà — ýòî âèä öèôðîâîé âàëþòû,
îñíîâàííûé íà êðèïòîãðàôè÷åñêèõ ìåòîäàõ çà-
ùèòû. Äðóãèìè ñëîâàìè, ñîõðàíåíèå àíîíèìíî-
ñòè àâòîðà è ïîëüçîâàòåëåé äàííîãî èçîáðåòåíèÿ.
Âûïóñê êðèïòîâàëþò ìîæåò îñóùåñòâëÿòü-
ñÿ â íåîãðàíè÷åííîì êîëè÷åñòâå. Âñå çàâèñèò
îò ðåàëüíûõ äåíåã, êîòîðûå ïîïàäàþò â ñåòü Èí-
òåðíåò äëÿ ïðèîáðåòåíèÿ óñëóã è òîâàðîâ. Îò-
ñþäà ñëåäóåò, ÷òî âûïóñê ýëåêòðîííîé âàëþòû
îòëè÷àåòñÿ âûñîêîé ñåáåñòîèìîñòüþ è íå ìåíåå
âûñîêèì óðîâíåì áåçîïàñíîñòè, êîòîðûé îáóñ-
ëîâëåí êðèïòîãðàôè÷åñêèì ìåòîäîì âûïóñêà
êðèïòîâàëþòû.
Ïîääåëàòü êðèïòîâàëþòó íåâîçìîæíî, îäíà-
êî ñïèñàòü åå ñ ýëåêòðîííûõ íîñèòåëåé âïîëíå
âîçìîæíî, íåñìîòðÿ íà ýòî, â îáîçðèìîì áóäó-
ùåì ïðåäïîëàãàåòñÿ ïîãëîùåíèå ýëåêòðîííîé
âàëþòîé äðóãèõ äåíåæíûõ åäèíèö, ñîçäàííûõ
íà îñíîâå Èíòåðíåò-òåõíîëîãèé.
Ãîâîðÿ î òàêîì ïîíÿòèè, êàê êðèïòîâàëþ-
òà, íà ñåãîäíÿøíèé äåíü îáùåïðèíÿòî ïîäêëþ-
÷àòü ñëåäóþùèå îïðåäåëåíèÿ:
 Ìíîãîîáåùàþùåå íîâøåñòâî â îáëàñòè
òåõíîëîãèè îáðàùåíèÿ öèôðîâûõ äåíåã;
 ðàçðàáîòêà ïðîãðàììíîãî îáåñïå÷åíèÿ â
îáëàñòè êîìïüþòåðíûõ òåõíîëîãèé;
 ìîäåðíèçàöèÿ è ïåðåñòðîåíèå ìèðîâîé ôè-
íàíñîâîé ñèñòåìû.
Ñóùåñòâóåò íåñêîëüêî âèäîâ êðèïòîãðàôè-
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Òàáëèöà 1. Ñðàâíåíèå õàðàêòåðèñòèê ôèàòíûõ è íåôèàòíûõ äåíåã
   Õàðàêòåðèñòèêè
Ñõîäñòâî
Ôîðìà Ýëåêòðîííàÿ Ýëåêòðîííàÿ
Íàëè÷èå ðåàëüíîãî îáåñïå÷åíèÿ Îòñóòñòâóåò Îòñóòñòâóåò
Âèä äåíåã Íåïîëíîöåííûå Íåïîëíîöåííûå
Õàðàêòåð èñïîëüçîâàíèÿ Áåçíàëè÷íûé îáîðîò Áåçíàëè÷íûé îáîðîò
Ðàçëè÷èå
Ìàñøòàáû èñïîëüçîâàíèÿ Âñåîáùåå Îãðàíè÷åííîå
Ýìèòåíòû Ãîñ. èíñòèòóòû ×àñòíûå


















Áåññðî÷íûå Ïîêà åñòü ðàñòóùèé (àæèîòàæíûé)
Ñåãîäíÿ åñòü èíñòðóìåíòû äëÿ ïðîòèâîñòîÿ-
íèÿ ìîíîïîëèè ãîñóäàðñòâà íà ýìèññèþ äåíåã.
Èäåè Bitcoin ðåâîëþöèîííû è íåñóò â ñåáå âîç-
ìîæíîñòü ñîçäàíèÿ òàêîé ôèíàíñîâîé ñèñòåìû,
ïðè êîòîðîé ëþäè áóäóò çàùèùåíû îò êàêèõ-
ëèáî ïîñÿãàòåëüñòâ íà èõ êàïèòàë. ×òî æå êà-
ñàåòñÿ òîãî, ñòàíåò ëè Bitcoin âàëþòîé áóäóùå-
ãî, îá ýòîì ïîêà ðàíî ãîâîðèòü.
Âèðòóàëüíàÿ âàëþòà, ñîãëàñíî îïðåäåëåíèþ
Ãðóïïû ðàçðàáîòêè ôèíàíñîâûõ ìåð áîðüáû ñ
îòìûâàíèåì äåíåã (ÔÀÒÔ), ÿâëÿåòñÿ ôèíàíñî-
âûì èíñòðóìåíòîì, êîòîðûì ìîæíî òîðãîâàòü
â öèôðîâîé ôîðìå è êîòîðîå ôóíêöèîíèðóåò â
êà÷åñòâå ñðåäñòâà îáìåíà, è/èëè ðàñ÷åòíîé äå-
íåæíîé åäèíèöû, è/èëè ñðåäñòâîì õðàíåíèÿ
ñòîèìîñòè, íî íå îáëàäàåò ñòàòóñîì çàêîííîãî
ïëàòåæíîãî ñðåäñòâà íè â îäíîé þðèñäèêöèè.
Âèðòóàëüíûå âàëþòû íå èìåþò ïðÿìîé ñâÿçè ñ
ôèàòíûìè âàëþòàìè, ÿâëÿþùèìèñÿ çàêîííû-
ìè äåíüãàìè è âûïóñêàåìûìè ñòðàíàìè-ýìèòåí-
òàìè. Îäíàêî êðèïòîâàëþòó ìîæíî îáìåíèâàòü
íà ôèàòíûå äåíüãè (äîëëàð, åâðî, ðóáëü) è íà-
îáîðîò.
Êðèïòîâàëþòû ÿâëÿþòñÿ âûñîêî âîëàòèëü-
íûì ñïåêóëÿòèâíûì èíñòðóìåíòîì). Íåäîñòà-
òî÷íàÿ áåçîïàñíîñòü â îòíîøåíèè ñîõðàííîñòè
äåíåã îáóñëîâëåíà îòñóòñòâèåì öåíòðàëèçîâàí-
íûõ ïðîöåññèíãîâûõ öåíòðîâ, ÷òî íå ìîæåò ãà-
ðàíòèðîâàòü ñåðüåçíóþ çàùèòó èíôîðìàöèè ïðè
îñóùåñòâëåíèè ïåðåâîäîâ â êðèïòîâàëþòå.
Êðèïòîâàëþòíàÿ ñèñòåìà ÿâëÿåòñÿ èííîâà-
öèîííûì àíàëîãîì ãëîáàëüíîé ïëàòåæíîé ñèñ-
òåìû íà îñíîâå ïóáëè÷íîãî êîëëåêòèâíîãî ðå-
ãèñòðà âñåõ òðàíñàêöèé, êîòîðûé ñïîñîáåí èç-
ìåíèòü ñóùåñòâóþùèå ôèíàíñîâûå ñèñòåìû.
Êðèïòîâàëþòû ìîæíî ñ÷èòàòü òåìè æå ëî-
êàëüíûìè äåíüãàìè, íî ñîçäàííûìè íå â ðåçóëü-
òàòå òåððèòîðèàëüíîé ëîêàëèçàöèè, à â ñåãìåí-
òå ïðîôåññèîíàëüíîé äåÿòåëüíîñòè (â ñëó÷àå
êðèïòîâàëþò — â ñðåäå IT-ñïåöèàëèñòîâ). Òåì
íå ìåíåå, ëîêàëüíûå äåíüãè è ïî ïðîôåññèîíàëü-
íîìó, è ïî òåððèòîðèàëüíîìó ïðèçíàêó, ìîãóò
ïðåäñòàâëÿòü óãðîçó äëÿ èõ ïîëüçîâàòåëåé è
ñòàáèëüíîñòè ôèíàíñîâîé ñèñòåìû ñòðàíû è
ìèðà, îñîáåííî ñ ó÷åòîì íåäîñòàòêà ðåãóëèðî-
âàíèÿ, îòñóòñòâèÿ öåíòðàëèçîâàííîãî êîíòðîëÿ
èëè íàäçîðà.
Êðèïòîâàëþòû — íè÷åì è íèêåì íå îáåñïå-
÷åíû. Èìåííî îòñóòñòâèå êàêîãî-ëèáî îáåñïå-
÷åíèÿ, êðîìå äîâåðèÿ îáëàäàòåëåé êðèïòîâàëþò,
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äåëàþò èõ âûñîêî ñïåêóëÿòèâíûì èíñòðóìåí-
òîì, òàê êàê â èõ ñòîèìîñòü çàëîæåíû òîëüêî
âû÷èñëèòåëüíûå ìîùíîñòè, êîòîðûå èñïîëüçó-
þòñÿ äëÿ íóæä ôóíêöèîíèðîâàíèÿ êèáåðñèñòå-
ìû è ñîçäàíèÿ ýòèõ äåíåã. Â îòëè÷èå îò äåíåã,
âûïóñêàåìûõ êàêèì-ëèáî ãîñóäàðñòâîì èëè áàí-
êîâñêèì àëüÿíñîì, Bitcoin è ïðî÷èå êðèïòîâà-
ëþòû äåðæàòñÿ íà äîâåðèè ó÷àñòíèêîâ ñàìîé
ïëàòåæíîé ñèñòåìû.
Âëàñòè ìíîãèõ ñòðàí ñ÷èòàþò, ÷òî Bitcoin è
ïðî÷èå êðèïòîâàëþòû òîæå äîëæíû ïîäïàäàòü
ïîä íàäçîð íàðàâíå ñ ôèàòíûìè âàëþòàìè, ïî-
ñêîëüêó åñòü îïàñíîñòü, ÷òî èõ èñïîëüçóþò èëè
áóäóò èñïîëüçîâàòü äëÿ îòìûâàíèÿ äîõîäîâ,
ïîëó÷åííûõ íåçàêîííûì ïóòåì, è äðóãèõ íåëå-
ãàëüíûõ ôèíàíñîâûõ îïåðàöèé. Ñôîðìèðîâàòü
ýôôåêòèâíóþ ñèñòåìó ðåãóëèðîâàíèÿ êðèïòîâà-
ëþò î÷åíü ñëîæíî, ïîýòîìó âî ìíîãèõ ñòðàíàõ
(Òàéëàíä, Èñëàíäèÿ, Êèòàé, Ðîññèÿ è ïð.) èñ-
ïîëüçîâàíèå êðèïòîâàëþò ïîëíîñòüþ èëè ÷àñ-
òè÷íî çàïðåùåíî. Â òî æå âðåìÿ â òàêèõ ìèðî-
âûõ äåðæàâàõ, êàê ÑØÀ è Ãåðìàíèÿ, Bitcoin
íå çàïðåùåíû è äàæå ÷àñòè÷íî ðåãóëèðóþòñÿ
íàöèîíàëüíûì çàêîíîäàòåëüñòâîì.
Îäíè ýêîíîìèñòû, ñðåäè êîòîðûõ Àëàí Ãðèí-
ñïåí, áûâøèé ïðåäñåäàòåëü Ñîâåòà óïðàâëÿþ-
ùèõ Ôåäåðàëüíîé ðåçåðâíîé ñèñòåìû ÑØÀ, Íîò
Âåëèíê, áûâøèé ïðåçèäåíò Öåíòðàëüíîãî áàí-
êà Íèäåðëàíäîâ, íîáåëåâñêèé ëàóðåàò Ðîáåðò
Øèëëåð, ïðèäåðæèâàþòñÿ ìíåíèÿ, ÷òî âèðòó-
àëüíàÿ âàëþòà ÿâëÿåòñÿ ïðåõîäÿùèì êðàòêîâ-
ðåìåííûì óâëå÷åíèåì èëè æå ôèíàíñîâûì ïó-
çûð¸ì, êîòîðûé ñêîðî «ëîïíåò».
Äðóãèå ýêñïåðòû, â òîì ÷èñëå ðóêîâîäèòåëü
ïîäðàçäåëåíèÿ Ðîñôèíìîíèòîðèíãà Å. Âîëîâèê
ñ÷èòàþò, ÷òî âèðòóàëüíàÿ âàëþòà ïðåäñòàâëÿåò
ñåðüåçíóþ óãðîçó ôèíàíñîâîé ñèñòåìå è íà âà-
ëþòå Bitcoin ñåãîäíÿ îòðàáàòûâàþòñÿ îñíîâíûå
ïîäõîäû ê ïîñòðîåíèþ áîëåå ñåðüåçíûõ âèðòó-
àëüíûõ âàëþò, êîòîðûå áóäóò ìåíåå âîëàòèëü-
íû, áîëåå çàùèùåíû è ïåðñïåêòèâíû â èñïîëü-
çîâàíèè ïðè ðàñ÷åòàõ.
Ñòîðîííèêè êðèïòîâàëþò ñ÷èòàþò, ÷òî ýòè
ïëàòåæíûå ñèñòåìû ïðåäñòàâëÿþò ñîáîé àëüòåð-
íàòèâó ôèàòíûì äåíüãàì. Ïðè ýòîì ó âñåõ ñòî-
ðîí íåò ñîìíåíèé, ÷òî êðèïòîâàëþòû, ïîçâîëÿ-
þùèå îñóùåñòâëÿòü àíîíèìíûå îïåðàöèè ìåæ-
äó ëèöàìè, ìîãóò ñóùåñòâîâàòü â öèôðîâîì ïðî-
ñòðàíñòâå, êîòîðîå íåäîñòóïíî äëÿ ëþáîãî îò-
äåëüíîãî ãîñóäàðñòâà.
Íà ôîíäîâîé áèðæå Íüþ-Éîðêà â ìàå 2015 ã.
äàæå ïîÿâèëñÿ èíäåêñ Bitcoin NYXBT (ðèñ. 1).
Íà îñíîâàíèè äàííûõ î òåêóùèõ ðåàëüíûõ òðàí-
çàêöèÿõ è êîòèðîâêàõ áèòêîèí íà ðÿäå ïëîùà-
äîê, íà êîòîðûõ òîðãóåòñÿ ýòà êðèïòîâàëþòà,
âû÷èñëÿåòñÿ ñðåäíèé óðîâåíü èíäåêñà â äîëëà-
ðàõ. Ñ ó÷åòîì òîãî, ÷òî â Bitcoin çàèíòåðåñîâàí
âñå áîëåå øèðîêèé êðóã èíâåñòîðîâ, åãî ïðèíè-
ìàþò ê îïëàòå òàêèå êðóïíûå êîìïàíèè êàê
Expedia, Dell, Overstock, àâèàêîìïàíèÿ AirBaltic,
áèçíåñ-ñîîáùåñòâî íóæäàåòñÿ â ñòàíäàðòèçàöèè
èçìåðåíèÿ ñòîèìîñòè ýòîé êðèïòîâàëþòû. Ýòîò
íîâûé ñâîäíûé èíäèêàòîð äîáàâèë ôèíàíñîâî-
ìó ðûíêó ïðîçðà÷íîñòè, òàê êàê ÿâëÿåòñÿ ñâîå-
îáðàçíûì îðèåíòèðîì äëÿ èíâåñòîðîâ. Òàêæå
ïîÿâëåíèå ýòîãî èíäåêñà ñïîñîáñòâîâàëî äàëüíåé-
øåé ëåãèòèìèçàöèè êðèïòîâàëþò. Íüþ-Éîðêñ-
êàÿ ôîíäîâàÿ áèðæà è äð. èíâåñòîðû äàæå ñïîí-
ñèðîâàëè ñîçäàíèå ñòàðòàïà Coinbase, ïðåäñòàâ-
ëÿþùåãî ñîáîé ïðèâÿçàííûé ê áàíêîâñêèì ñ÷å-
òàì ýëåêòðîííûé Bitcoin-êîøåëåê.
Ðèñ. 1. Êîòèðîâêè èíäåêñà áèòêîèí (NYXBT) â äîëë. ÑØÀ íà Íüþ-Éîðêñêîé áèðæå
(NYSE) çà ïåðèîä ìàé-äåêàáðü 2015 ã.
Èñòî÷íèê: URL: https://www. nyse.com/quote/index/NYXBT
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Îòíîñèòåëüíî ëèáåðàëüíûé ïîäõîä ê êðèï-
òîâàëþòàì è â åâðîïåéñêèõ ñòðàíàõ. Òàê, íà-
ïðèìåð, íåäàâíî ñóä Åâðîïåéñêîãî ñîþçà ïðè-
íÿë ðåøåíèå î òîì, ÷òî òðàíçàêöèè, ñâÿçàííûå
ñ îáìåíîì äåíåæíûõ ñðåäñòâ, íîìèíèðîâàííûõ
â òðàäèöèîííûõ âàëþòàõ íà Bitcoin è îáðàòíî,
íå äîëæíû îáëàãàòüñÿ íàëîãîì íà äîáàâëåííóþ
ñòîèìîñòü. Òàêèì îáðàçîì, Åâðîïåéñêèé ñóä
ôàêòè÷åñêè ïðèðàâíÿë âèðòóàëüíûå âàëþòû ê
òðàäèöèîííûì ñ òî÷êè çðåíèÿ íàëîãîîáëîæå-
íèÿ. Ñîãëàñíî ïðàâèëàì ÅÑ ñäåëêè ïî îáìåíó
Bitcoin îñâîáîæäàþòñÿ îò ÍÄÑ â ñîîòâåòñòâèè ñ
íîðìîé, îòíîñÿùåéñÿ ê òðàíçàêöèÿì âàëþòû,
áàíêíîò è ìîíåò, èñïîëüçóåìûõ â êà÷åñòâå çà-
êîííîãî ñðåäñòâà ïëàòåæà.
Îäíàêî äî ñèõ ïîð íå ñóùåñòâóåò åäèíîãî
ïîäõîäà è åäèíîãî êîíöåïòóàëüíîãî ïîíèìàíèÿ
âèðòóàëüíîé âàëþòû ãîñóäàðñòâåííûìè îðãàíà-
ìè áîëüøèíñòâà ìèðîâûõ äåðæàâ. Ïåðñïåêòèâ-
íûì øàãîì â îáëàñòè ìåæäóíàðîäíîãî ðåãóëè-
ðîâàíèÿ êðèïòîâàëþò ñòàëî ïðèíÿòèå ãðóïïîé
ÔÀÒÔ ñîãëàñîâàííûõ òåðìèíîâ â îáëàñòè âèð-
òóàëüíûõ âàëþò â èþíå 2014 ã.
Îòñóòñòâèå åäèíîãî îðãàíèçàòîðà òîðãîâëè,
ýìèòåíòà, öåíòðàëèçîâàííîãî ðåãóëÿòîðà, îòñóò-
ñòâèå ðåãèñòðàöèè è ýìèññèè â ñîîòâåòñòâèè ñ
íîðìàòèâàìè êàêîãî-ëèáî ãîñóäàðñòâà, áåçóñëîâ-
íî, ÿâëÿþòñÿ äåñòàáèëèçèðóþùèìè ôàêòîðàìè.
Ïîäðîáíåå ñëåäóåò îñòàíîâèòüñÿ íà îòå÷å-
ñòâåííîé ïðàêòèêå èñïîëüçîâàíèÿ è êîíòðîëÿ
êðèïòîâàëþò. Íà ñåãîäíÿ íåò íè îäíîãî îôèöè-
àëüíîãî äîêóìåíòà, êîòîðûé õîòü â êàêîé-òî
ñòåïåíè ðåãóëèðîâàë îïåðàöèè ñ êðèïòîâàëþ-
òàìè. Â Ôåäåðàëüíîì çàêîíå îò 10.07.2002
¹ 86-ÔÇ (ðåä. îò 05.10.2015) «Î Öåíòðàëüíîì áàíêå
Ðîññèéñêîé Ôåäåðàöèè» (ñò.27) ãîâîðèòñÿ: «Îôè-
öèàëüíîé äåíåæíîé åäèíèöåé (âàëþòîé) Ðîññèéñ-
êîé Ôåäåðàöèè ÿâëÿåòñÿ ðóáëü… Ââåäåíèå íà òåð-
ðèòîðèè Ðîññèéñêîé Ôåäåðàöèè äðóãèõ äåíåæíûõ
åäèíèö è âûïóñê äåíåæíûõ ñóððîãàòîâ çàïðåùà-
þòñÿ». Ýòà ñëèøêîì îáùàÿ ôðàçà íå îáúÿñíÿåò
îòíîøåíèÿ Öåíòðîáàíêà ê êðèïòîâàëþòàì.
Íà ïðîòÿæåíèè 2015 ã. îòíîøåíèå ê êðèïòî-
âàëþòàì ó ðîññèéñêîé âëàñòè ìåíÿëîñü îò íàñòî-
ðîæåíî-íåãàòèâíîãî äî âûæèäàòåëüíîãî. Â êîíöå
2014 ã. Ìèíôèí Ðîññèè ðàçðàáîòàë ïðîåêò çà-
êîíà, ïðåäóñìàòðèâàþùèé øòðàôû çà âûïóñê
âèðòóàëüíûõ âàëþò è îïåðàöèè ñ íèìè. Âåäîì-
ñòâî ïðåäëàãàëî îïðåäåëèòü äåíåæíûå ñóððîãà-
òû êàê íå ïðåäóñìîòðåííûå çàêîíîì äåíåæíûå
åäèíèöû. Íî äàëüíåéøåãî ðàçâèòèÿ ýòîò çàêî-
íîïðîåêò íå ïîëó÷èë.
Öåíòðîáàíê íåîäíîêðàòíî âûñêàçûâàëñÿ, ÷òî
áóäåò ïðèñòàëüíî ñëåäèòü çà ðàçâèòèåì îïåðà-
öèé ñ êðèïòîâàëþòàìè, òàê êàê èõ ðàñøèðåíèå
ìîæåò ïðèâåñòè ê îòìûâàíèþ äåíåã è ôèíàíñè-
ðîâàíèþ íåæåëàòåëüíûõ ïðîåêòîâ. Ñîâìåñòíî ñ
Ãåíïðîêóðàòóðîé Öåíòðîáàíê ïðåäóïðåæäàë,
÷òî âèðòóàëüíûå äåíüãè ìîãóò èñïîëüçîâàòüñÿ
äëÿ ôèíàíñèðîâàíèÿ òåððîðèçìà è îòìûâàíèÿ
äîõîäîâ, ïîëó÷åííûõ íåçàêîííûì ïóòåì, ïîýòî-
ìó ðàñ÷åòû ñ êðèïòîâàëþòàìè áóäóò ðàñöåíè-
âàòüñÿ ðåãóëÿòîðîì êàê ñîìíèòåëüíûå îïåðàöèè.
Â òî æå âðåìÿ íåîäíîçíà÷íîñòü ðåàêöèè Öåí-
òðîáàíêà ïî îòíîøåíèþ ê âèðòóàëüíûì âàëþ-
òàì ñâÿçàíà ñ àíîíñîì ïëàíèðóåìîé ýìèññèè òà-
êîãî íîâîãî âèäà êðèïòîâàëþòû êàê êðèïòîðóáëü.
Ñîçäàíèå êðèïòîðóáëÿ íå áóäåò ðàâíÿòüñÿ
ëåãàëèçàöèè áèòêîèíà è äðóãèõ êðèïòîâàëþò.
Â ðîññèéñêîé êðèïòîâàëþòå äîëæíà áûòü èñ-
ïîëüçîâàíà ðîññèéñêàÿ êðèïòîãðàôèÿ. Êðîìå
òîãî, êðèïòîðóáëü áóäåò íåâîçìîæíî «ìàéíèòü».
Ýòî áóäåò çàêðûòàÿ ìîäåëü ñ îïðåäåëåííûì îáúå-
ìîì ðåãóëèðóåìîé ýìèññèè.
Ðîññèÿ íàäååòñÿ âûâåñòè îñíîâíûõ êðèïòî-
èãðîêîâ èç òåíè â «áåëûé» ñåêòîð è ïîçâîëèòü
ó÷àñòíèêàì ðûíêà (îáìåííûì ïëîùàäêàì è
áèðæàì) èäåíòèôèöèðîâàòüñÿ è ïåðñîíèôèöè-
ðîâàòüñÿ. Òîëüêî â òàêîì ñëó÷àå ìîæíî íàäëå-
æàùèì îáðàçîì îáåñïå÷èòü èíòåðåñû êàê èãðî-
êîâ ýêîíîìè÷åñêîãî ðûíêà, òàê è ãîñóäàðñòâà
ïî èäåíòèôèêàöèè è âûÿâëåíèþ ëèö, èñïîëü-
çóþùèõ êðèïòîâàëþòó â ïðåñòóïíûõ öåëÿõ.
Êðèïòîâàëþòà âûãîäíà ãîñóäàðñòâó ëèøü ïðè
óñëîâèè îòñóòñòâèÿ ðèñêîâ âûâîäà ðåàëüíûõ
àêòèâîâ è ôèàòà çà ðóáåæ.
Áèòêîèí èñïîëüçóåòñÿ ïðåñòóïíèêàìè ðîâíî
òàê æå, êàê è èíûå ïëàòåæíûå èíñòðóìåíòû, à
ðàâíî ôèàòíàÿ âàëþòà. Ñåãîäíÿ ãëàâíûì ñðåäñòâîì
îòìûâàíèÿ ïðåñòóïíûõ äîõîäîâ, ôèíàíñèðîâàíèÿ
òåððîðèñòîâ è ò.ï. ïî-ïðåæíåìó îñòàåòñÿ ôèàò-
íàÿ âàëþòà. Ñêîðåå âñåãî, Ðîññèÿ ïîéäåò ïî óæå
ïðîòîðåííîé äîðîæêå Êàíàäû è ßïîíèè, êîòîðûå
íå ñòàëè çàíèìàòüñÿ îïðåäåëåíèåì ñóùíîñòè êàê
òàêîâîé, à ïîøëè ÷åðåç óêàçàíèå íà êëþ÷åâûå
èäåíòèôèêàöèîííûå ïðèçíàêè ñóùíîñòè.
Äî êîíöà 2017 ã. áóäåò ïîäãîòîâëåí áàçîâûé
çàêîíîïðîåêò î ðåãóëèðîâàíèè îáðàùåíèÿ êðèï-
òîâàëþò. Ñîâðåìåííûå òåõíîëîãèè â áàíêîâñêîé
ñôåðå îòêðûâàþò íîâûå âîçìîæíîñòè äëÿ îðãà-
íèçàöèé è ãðàæäàí, äåëàþò óäîáíåå õîçÿéñòâåí-
íóþ äåÿòåëüíîñòü è ïîâñåäíåâíóþ æèçíü. Áîëü-
øóþ ïîïóëÿðíîñòü ïðèîáðåòàþò è ïîëó÷èëè óæå
âèðòóàëüíûå èëè êðèïòîâàëþòû, â íåêîòîðûõ
ñòðàíàõ îíè óæå ñòàëè èëè ñòàíîâÿòñÿ ïîëíî-
öåííûì ïëàòåæíûì ñðåäñòâîì, à òàêæå èíâåñ-
òèöèîííûì àêòèâîì. Ïî ñâîåé êàïèòàëèçàöèè
ðûíîê êðèïòîâàëþò óæå ñîïîñòàâèì ñ ïÿòîé
÷àñòüþ ôîíäîâîãî ðûíêà Ðîññèè èëè ðûíêàìè
òàêèõ ñòðàí, êàê Êàòàð èëè Èðëàíäèÿ.
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Ðîññèÿ ãðîìêî è íåäâóñìûñëåííî çàÿâèëà î
ñâîèõ íàìåðåíèÿõ ðàçâèâàòü áëîê÷åéí-òåõíîëî-
ãèè ñðàçó íà íåñêîëüêèõ ìåæäóíàðîäíûõ ïëî-
ùàäêàõ. Ïåðâàÿ èç íèõ — Ìåæäóíàðîäíàÿ îðãà-
íèçàöèÿ ïî ñòàíäàðòèçàöèè (ISO). Ïî èíèöèà-
òèâå Àâñòðàëèè â ñåíòÿáðå 2016 ã. áûëè ñîçäà-
íû ñïåöèàëüíûå êîìèòåòû ïî òåõíè÷åñêèì ïà-
ðàìåòðàì êðèïòîâàëþòû. Âòîðîå íàïðàâëåíèå —
Ìåæäóíàðîäíûé ñîþç ýëåêòðîñâÿçè (ITU).
Îáå ýòè îðãàíèçàöèè çàíèìàþòñÿ òåõíè÷åñ-
êîé ïîääåðæêîé. Íî ñåãîäíÿ åñòü ñåðüåçíàÿ ïî-
òðåáíîñòü â ýêîíîìè÷åñêîé àäàïòàöèè êðèïòî-
âàëþòû. Ïðàâèòåëüñòâî è Öåíòðàëüíûé áàíê
ðàáîòàþò íàä ñîçäàíèåì áàçîâîãî íîðìàòèâíî-
ïðàâîâîãî àêòà, ðåãóëèðóþùåãî ïðàâîâîé ñòà-
òóñ è ïîðÿäîê îáðàùåíèÿ êðèïòîâàëþò.
Âåðîÿòíåå âñåãî òîòàëüíàÿ àâòîìàòèçàöèÿ,
äîñòóïíîñòü è èçáàâëåíèå îò ïîñðåäíèêîâ, æäåò
è ôèíàíñîâûé ðûíîê, ðàäèêàëüíûå ïåðåìåíû
íà êîòîðîì íà÷èíàþòñÿ ñ âèðòóàëüíûõ âàëþò.
Ïðè÷åì íà ïóòè ðàçâèòèÿ è äàëüíåéøåãî ðàñ-
ïðîñòðàíåíèÿ âèðòóàëüíûõ äåíåã òîòàëüíàÿ
ýëåêòðîíèçàöèÿ äåíåã ìîæåò âñòðåòèòü íå ìåíü-
øå ñîïðîòèâëåíèÿ, ÷åì íåêîãäà ââåäåíèå áóìàæ-
íûõ áàíêíîò. Ê òîìó æå ó ðîññèéñêîãî ìåãàðå-
ãóëÿòîðà ôèíàíñîâîãî ðûíêà îòñóòñòâóþò ãîòî-
âûå ìîäåëè, êîòîðûå ìîæíî áûëî áû èñïîëüçî-
âàòü äëÿ ðåãóëèðîâàíèÿ ðûíêà öèôðîâûõ âà-
ëþò è ñîïóòñòâóþùèõ êðèïòîòåõíîëîãèé.
Íåìàëîâàæíóþ ðîëü â ðåãóëèðîâàíèè êðèï-
òîòåõíîëîãèé èãðàåò è òîò ôàêò, ÷òî ïðèìåðîâ
ãëîáàëüíîãî ðåãóëèðîâàíèÿ â ðàìêàõ öåëîé ñòðà-
íû è ðàçëè÷íûõ ñôåð äåÿòåëüíîñòè íà äàííûé
ìîìåíò ïðîñòî íå ñóùåñòâóåò. Èìåþùèåñÿ â äðó-
ãèõ ñòðàíàõ ðåøåíèÿ, êàê ïðàâèëî, îðèåíòèðî-
âàíû íà ïîíèìàíèå ýêîíîìè÷åñêîé ïðèðîäû âèð-
òóàëüíîé âàëþòû èëè ðåãóëèðîâàíèå äåÿòåëü-
íîñòè áèðæ, ïîâîäÿùèõ îïåðàöèè ñ íèìè. Èã-
íîðèðîâàíèå ýòîé ïðîáëåìû îçíà÷àåò óâåëè÷å-
íèå ðèñêîâ ïîâûøåíèÿ íåñòàáèëüíîñòè è âîëà-
òèëüíîñòè ìèðîâîé ôèíàíñîâîé ñèñòåìû.
Ñèñòåìà ñ òÿæåëî ïðîñ÷èòûâàåìûì àëãîðèò-
ìîì óïðàâëåíèÿ è îòñóòñòâóþùèì öåíòðîì îò-
âåòñòâåííîñòè ïðè øèðîêîì ðàñïðîñòðàíåíèè
ìîæåò ÿâèòüñÿ ñåðüåçíîé óãðîçîé è èíñòðóìåí-
òîì äëÿ îáðóøåíèÿ íàöèîíàëüíûõ ýêîíîìèê.
Êðîìå òîãî, ëåãàëèçîâàâ êðèïòîâàëþòû è
îïðåäåëèâ îñíîâíûå ïàðàìåòðû åå ëåãèòèìíîñ-
òè, ßïîíèÿ, òåì íå ìåíåå, íåêîòîðûå âîïðîñû
ïîêà îñòàâèëà îòêðûòûìè, ïîñ÷èòàâ, ÷òî óæå
ñàì ðûíîê îïðåäåëèò, â êàêîì âåêòîðå îíè äîë-
æíû ðàçâèâàòüñÿ. Ó÷èòûâàÿ ýòîò îïûò, Ðîññèè
íåò íåîáõîäèìîñòè ïðèíèìàòü çàêîíîäàòåëüñòâî,
êîòîðîå ïîëíîñòüþ, â îäíî÷àñüå ðàçðåøèò âñå âîï-
ðîñû, ñòîÿùèå ïåðåä ðûíêîì. Íàøà çàäà÷à —
îïðåäåëèòü íåêèé ðàìî÷íûé çàêîí, è óæå â åãî
ðàìêàõ ñàì ðûíîê î÷åíü áûñòðî îïðåäåëèòñÿ,
÷òî äëÿ íåãî âàæíî, à ÷òî íåò. Ãëàâíîå, ÷òî ñî-
çäàíèå òàêèõ ðàìîê óæå ïîçâîëèò «âêëþ÷èòü
ñâåò â êîìíàòå è ïîíÿòü, êàêàÿ êîøêà áåëàÿ,
à êàêàÿ ñåðàÿ». Ïîêà æå ìû ïûòàåìñÿ «ëîâèòü
÷åðíûõ êîòîâ â òåìíîé êîìíàòå».
Åñëè ïåðâîå âðåìÿ ìíîãèå çàïðåùàëè êðèï-
òîâàëþòó, òî ñåé÷àñ ðÿä ãîñóäàðñòâ ñîãëàñíû ñ
òåì, ÷òî ìû ìîæåì ëèøü î÷åð÷èâàòü çîíó îñî-
áîé îïàñíîñòè, îïðåäåëÿòü êàêèå-ëèáî ïîçèöèè
òàê íàçûâàåìîé îñîáî îïàñíîé çîíû êðèïòîâà-
ëþòû, íî íèêòî íå ñ÷èòàåò öåëåñîîáðàçíûì äëÿ
ñåáÿ óñòàíàâëèâàòü îòâåòñòâåííîñòü, òåì áîëåå
óãîëîâíóþ, çà åå îáîðîò. Ðîññèÿ èäåò â ýòîì æå
íàïðàâëåíèè. À åäèíñòâåííîé ñòðàíîé, êîòîðàÿ
óæå ðåøèëà ýòîò âîïðîñ íà çàêîíîäàòåëüíîì
óðîâíå, ñåãîäíÿ âûñòóïàåò ßïîíèÿ.
Òàêèì îáðàçîì, îñíîâíàÿ ïðîáëåìà íåôèàò-
íûõ äåíåã â òîì, ÷òî ýòî — èíñòðóìåíò, íè÷åì
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íå îáåñïå÷åííûé, è â ñëó÷àå âîçíèêíîâåíèÿ ïðî-
áëåì â èñïîëüçîâàíèè îí îáåñöåíèâàåòñÿ, è âå-
ðîÿòíîñòü âîçìåùåíèÿ õîòÿ áû êàêîãî-òî ýê-
âèâàëåíòà íè÷òîæíà.
Âèðòóàëüíûå âàëþòû èçìåíèëè áàçîâîå ïî-
íÿòèå ñàìèõ äåíåã. Ýòà èííîâàöèÿ ìîæåò ïåðå-
âåðíóòü ðîëü öåíòðàëüíûõ áàíêîâ â ïðîâåäåíèè
äåíåæíî-êðåäèòíîé ïîëèòèêè, óíè÷òîæèò âû-
ñîêóþ ñòîèìîñòü äåíåæíûõ ïåðåâîäîâ, óñòðàíèò
íàëîã ñ ôèíàíñîâûõ ñäåëîê, ââåäåííûé ïîñðåä-
íèêàìè — òàêèìè êàê Visa, MasterCard, Paypal
è ïð., îòìåíèò òðóäîåìêîå è äîðîãîñòîÿùåå íî-
òàðèàëüíîå çàâåðåíèå äîêóìåíòîâ, ÷òî â ñâîþ
î÷åðåäü ìîæåò ïîëíîñòüþ èçìåíèòü ñèñòåìó çàê-
ëþ÷åíèÿ ïðàâîâûõ äîãîâîðîâ.
Óæå êðèïòîâàëþòû Stellar (Stellar.org) è
Ethereum (Ethereum.org) ñîçäàþò «óìíûå» êîí-
òðàêòû è áóäóò ïåðåäàâàòü èõ òàê æå ëåãêî, êàê
ïî ýëåêòðîííîé ïî÷òå, íî ïîëíîñòüþ áåçîïàñíî
è ïî÷òè ñ íóëåâûìè îïåðàöèîííûìè èçäåðæêà-
ìè. Ìíîãèå îòðàñëè ýêîíîìèêè, òàêèå êàê áàí-
êîâñêîå äåëî, ôèíàíñû, þðèñïðóäåíöèÿ æäóò
áîëüøèå èçìåíåíèÿ.
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Àííîòàöèÿ: Â ñòàòüå ïðåäñòàâëåí âçãëÿä íà
ïîñëåäñòâèÿ òåêóùåé äåíåæíî-êðåäèòíîé ïîëè-
òèêè â Ðîññèè. Àâòîð àíàëèçèðóåò äèíàìèêó
ñîöèàëüíî-ýêîíîìè÷åñêèõ ïîêàçàòåëåé çà ïîñ-
ëåäíèå ãîäû. Ýòî èññëåäîâàíèå îòðàæàåò õàðàê-
òåð èíôëÿöèîííûõ ïðîöåññîâ è ñðåäñòâ äîñòè-
æåíèÿ öåëåé ÖÁ.
Êëþ÷åâûå ñëîâà: ñòàáèëüíîñòü öåí, èíôëÿ-
öèÿ, òàðãåòèðîâàíèå, Öåíòðàëüíûé áàíê.
Introduction
Economic growth and development are the aim
of all countries. At the current socio-economic
stage growth and development are possible only
in conditions of price stability. For economic actors
price stability creates favorable conditions for the
existence and evolution of complex social-oriented
systems.
Price stability is recognized as the main goal
of monetary policy by most central banks in the
world, including the Bank of Russia.  As part of
the purpose of the monetary authorities provide
discretionary monetary policy without an explicit
nominal anchor or used one of the common targets-
achievement or retention (targeting) of a monetary
aggregate or its growth rate, inflation targeting,
fixing the nominal exchange rate.
The results of research
The main mechanism of the monetary policy
of the Bank of Russia from 2014 is inflation
targeting. The central bank aims to identify the
observed inflation in order to avoid price shocks
and future structural changes in prices [1]. Target
reference point of inflation is determined on the
basis of the consumer price level, which is
determined for a month in relation to the same
month of the previous year [3, 7]. This level is set
by the Bank of Russia in cooperation with the
Russian Federation Government. The aim of
inflation in 2017 was 4%, which is caused by the
fact that the Russian consumer basket consists
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The first measure of the Central Bank was 
the implementation of the floating exchange 
rate policy, which allows the economy to flow 
smoothly in the changing external conditions. 
The Bank of Russia conducts regular foreign 
exchange intervention to support the stability of 
the ruble. In turn, the exchange rate is deter-
mined by the demand for foreign currency and 
its supply in the domestic foreign exchange 
market [2]. The main instrument for achieving 
the inflation target the Bank of Russia has cho-
sen key interest rate, which is set by the Central 
Bank Board of Directors on the basis of the cur-
rent macroeconomic parameters. 
In recent years some results were marked in 
achieving targets of inflation. But in the second 
half of 2014 - early 2015 there was a significant 
acceleration price increase due to the action of a 
number of unforeseen factors. During 2014, in-
flation in Russia amounted to 11.36% as 
against 6.45% in 2013 [4]. The total figure for 
2014 is more than two times higher than the 
official Central Bank Target. In 2015, prices 
continued to rise and reached 12.9%. The great-
est impact on inflation in the mentioned period 
in Russia has had a sharp weakening of the ru-
ble positions, due to a decrease in world prices 




Figure 1. Consumer price index for goods and services1 
 
 
In subsequent periods, inflation has fallen by 
half. In 2016, inflation fell to 5.4%. In 2017 
was lower than 1% and deflated in 0.5% in Au-
gust. These circumstances suggest that targets 
achieved. The Central Bank has achieved its ob-
jectives of price stabilization in the country. 
However, at the same time it raises the question 
of how there was such a rapid adaptation of the 
economy and of individual subjects to the cur-
rent market conditions [8].  
In this regard, it is necessary to review indi-
vidual parameters of socio-economic environ-
ment since the beginning of Bank of Russia pol-
icy of inflation targeting.  
Implementation of targeting inflation policy 
was accompanied by a crisis in 2014. In these 
circumstances, the Bank of Russia decided to 
raise the key rate to reduce inflationary pres-
sures [10]. Respectively there were downward 
trends in rates of loans provided to small and 
medium-sized businesses. Under these circum-
stances, it reduced the amount of funds avail-
able to finance the production processes. On the 
chart, you can trace the dynamics of loans to 
small and medium-sized businesses. 
You may notice that there was a significant 
reduction in the number of funds provided. Ac-
cording to the Central Bank in 2016 it was is-
sued to 35% less leveraged than in the same pe-
riod in 2014. This suggests that entrepreneurs 
are not able to obtain loans for the expansion of 
production, and to ensure that existing facilities 
with the required amount of cash. Such actions 
limit the prospects for economic growth and 
block the investment processes. 
The second trend is the reduction of business 
entities in the retail trade and the fall in turn-
over. These facts are directly related to what 
has been said earlier in terms of reduction in 
lending. 
19




Figure 2. The volume of loans provided to small and medium enterprises in 2010-20162 
 
 
Table 1. The number of farms retail entities at the end of the year (thousands) from 2010 to 20163 
 
The number of business entities in the retail end of the year (thousands) 
 2010 2013 2014 2015 2016 
Organizations 373.4 375,5 376,7 380,5 352,3 
Individual entrepreneurs 1769 1442,2 1437,1 1418,7 1384,7 
Retail markets 3427 1589 1447 1308 1158 
 
The table presents data on the number of 
economic entities retailers. The number of com-
panies decreased by 28.2 thousand, the number 
of individual entrepreneurs 34 thousand, and 
retail markets was at 150 thousand less [9]. A 
similar trend is evidence of the critical position 
of individual entities that emerged as a result of 
the current economic situation. 
The next issue requiring attention is the re-
tail turnover. It should be noted decrease in 
physical retail turnover. As can be seen from 
the table below, since 2014 there is a falling 
turnover of food products, later the amount of 
non-food items purchased by the public also re-
duced. 
 
Table 2. Turnover in retail trade 2011—20164 
 
Turnover in retail trade 
 Total And including 
  food products Non-food items 
 In % to the previous year 
2011 107,1 103,4 110,8 
2012 106,3 103,6 108,6 
2013 103,9 102,6 104,9 
2014 102,7 100 105,1 
2015 90 91 89,1 
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The data showed a significant reduction of 
goods sold as a food and non-food purposes. In 
2015, the turnover of food products fell by 9%, 
non-food by 10.9% [11]. In 2016 there was a 
reduction of 5% and 4.2%, respectively. The 
fall in demand in this regard is a direct indica-
tor of the decline in real incomes. 
There is the need of considering the dynamic 
of real incomes. The graph shows the dynamic 




Figure 2. The real incomes of the population from 2010 to 20165 
 
It may be noted that in 2014 there is a de-
cline in purchasing power of funds at the dis-
posal of the population. It means that wage 
growth is lower than inflation rate. In this re-
gard, therefore, there is a reduction in the 
amount of purchased goods and services. Similar 
trends are cutting-term growth in living stan-
dards and indicate the current deterioration of 
the situation of socially vulnerable. 
 
Table 3. Number of people with incomes below the subsistence minimum6 
 
The number of people with 
incomes below the subsis-
tence level: 




In million man 
Billion rub. (Until 1998 - 
trillion rubles) 
 
2010 17.7 375.0 5688 
2011 17.9 424.1 6369 
2012 15.4 370.5 6510 
2013 15.5 417.9 7306 
2014 16.1 478.6 8050 
2015 19.5 700.8 9701 
2016 19.8 722.3 9828 
 
Beginning in 2014, you may notice the 
growth of the population with incomes below the 
subsistence minimum [13, 14].  Between 2014 
and 2016 the deficit of cash income of the group 
increased by more than 50%. Subsistence mini-
mum increased by more than 20%. These 





In summary, it is worth noting that since 
2014 some economic activity indicators show a 
downward trend:  
1. Reduction in lending. In the context of 
the high cost of borrowed funds the organiza-
tion is unable to service its own debt. 
2. Reducing the number of subjects of re-
tail management. Organizations and individual 
entrepreneurs are not able to implement their 
own activities. 
3. Reduction of volume of traded goods and 
services discourages production, which in turn 
has a negative impact on the indicators of eco-
nomic growth of the country as a whole. 
4. The fall in real incomes and the increase 
in the number of people living below the subsis-
tence level are steadily increasing. 
Thus, there was a decline in aggregate de-
mand in the economy.  The reduction of infla-
tion rate is natural in this context, which 
claimed the official data of the Central Bank. 
Nobody said about factors contributed to the 
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achievement of targets. Previously laid Target 
inflation achieved in terms of suppression of 
aggregate demand. Therefore, low inflation is 
not an indicator of favorable economic condi-
tions. Current circumstances of economic sub-
jects even under a 4% inflation rate are not 
conducive to growth. At the same time, it was 
wrong to claim that the mere inflation targeting 
has led to such consequences as economic proc-
esses are under the influence of interacting poli-
cies. Fiscal and monetary policy in this respect 
are complementary and interdependent, there-
fore, inappropriate to blame only Central Bank 
for the situation. However, it is important to 
emphasize that the policy of the Central Bank is 
a factor which significantly exacerbates existing 
trends. In this regard, it should be said that in-
flation targeting has a short-term effect 
achieved as a result of negative economic 
trends. Prospects for economic growth in con-
nection with the target of achieving the Bank of 
Russia are absent.  
 
                                                            
1 According to the Rosstat 
2 According to the Central Bank 
3 According to the Rosstat 
4 According to the Rosstat 
5 According to the Rosstat 
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Àííîòàöèÿ. Àâòîð àíàëèçèðóåò è èäåíòèôè-
öèðóåò îñíîâíûå ðèñêè äëÿ áþäæåòíîé ñèñòå-
ìû. Èññëåäîâàíèÿ îñíîâàíû íà àíàëèçå ìàêðî-
ýêîíîìè÷åñêèõ ïîêàçàòåëåé. Äèñïðîïîðöèè è
ñòðóêòóðà ýêîíîìè÷åñêîé ñèñòåìû êàê îáúåê-
òèâíàÿ îñíîâà áþäæåòíîé ñèñòåìû ÿâëÿþòñÿ
êëþ÷åâûìè àêöåíòàìè â ïðåäñòàâëåííîé ðàáî-
òå. Èññëåäîâàíèå îñíîâàíî íà èäåå ñèììåòðèè è
çàêîíîìåðíîñòè ìàêðîýêîíîìè÷åñêèõ ïðîöåññîâ
è ïîêàçàòåëåé áþäæåòíîé ñèñòåìû.
Êëþ÷åâûå ñëîâà: áþäæåòíàÿ ñèñòåìà, ýêî-
íîìè÷åñêàÿ ñèñòåìà, ôåäåðàëüíûé áþäæåò,
ñòðóêòóðà ýêîíîìèêè.
Introduction
A modern budget system, as well as the
economy as a whole is subject to unexpected shocks
and risks. Russian economy is characterized by
the inability to quickly adapt to the changing
environment. It has the catch-up development
type, comparing with the global trends. The budget
system as the most vulnerable part of the finance
is more subject to influence by negative factors.
Since the budget is the financial base of the
existence of the state and the main distribution
mechanism, it is impossible to underestimate the
possible risks of instability and destabilization [1].
In this article, the top priority is economic study
of the forming and distribution of GDP [2]. This
indicator is chosen in case of its role as the
mechanism of the formation and creation of new
value and as the key indicator of development.
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The results of research 
 
International surveys have concluded that 
the instability of budget indicators is a risk for 
the whole economic system that results in the 
inhibition of the development and decline indi-
cator of economic growth. Classification of fis-
cal risks, for objective reasons, has to be 
closely connected with economic indicators [3, 
5]. Thus, the risk levels of the budget system, 
in case of the framework of the economic and 
financial cycle, are subject to objective analy-
sis. Now the risk is considered as a fluctuation 
of the prices of a specific product of the coun-
try, that does not reflect challenges to the 
budgetary system and its role in social repro-
duction [4]. At present, there is no forward-
looking projections on the budget system as the 
main driver and the "designer" of the economic 
system. 
The main source for the determination of 
the economic system of Russia is the structure 
of the economy based on GDP. Structure of 
economy is unbalanced and warped to the raw 
sector and the extraction of natural resources. 
[2] (Table 1 Structure of manufacturing GDP). 
 
Table 1. Structure of the production of GDP1 
 
The structure of the GDP at current prices in% 
Agriculture, hunting and forestry 3 456.3 4.02% 
Fishing, fish farming 217.8 0.25% 
7 296.6 8.48% Mining 
Including: 
Crude oil and natural gas; rendering of services in these areas 
 
6 233.7 7.24% 
Processing industries 
Including: 
10 635.8 12.36% 
Coke production; petroleum products; 1 504.6 1.75% 
Chemical production (excluding pharmaceuticals and explosives) 834.1 0.97% 
metallurgical industry 1 634.8 1.9% 
Manufacture of fabricated metal products 334.2 0.39% 
Manufacture of machinery and equipment (excluding the production of 
weapons and ammunition) 
608.7 0.71% 
Production of ships, aircraft and space vehicles, other vehicles and other 
materials and substances that are not included in other categories. 
1 224.1 1.42% 
Manufacture of food products and beverages 985.1 1.14% 
Manufacture and distribution of electricity, gas and water 2 415.7 2.81% 
Building 4 781.4 5.56% 
Wholesale and retail trade; repair of motor vehicles, motorcycles, house-
hold goods and personal items 
12 389.9 14.40% 
Hotels and restaurants 648.8 0.75% 
Transport and communications 6 067.5 7.05% 
Financial activities 3 455.2 4.02% 
Operations with real estate, renting and business activities 13 313.7 15.47% 
Public administration and defense; social insurance 6 102.1 7.09% 
Education 2 011.2 2.34% 
Health care and social services 2 921.1 3.39% 
Other community, social and personal services 1 333.8 1.55% 
Activities of households 461.4 0.54% 
Net taxes on products 8 535.3 9.92% 
Gross value added at basic prices 77 508.4 90.08% 
Gross domestic product at market prices 86 043.6 100.00% 
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From the data of Table 1 it can be con-
cluded the imbalance in the economy. Thus, 
extraction of minerals 8.48%, further propor-
tion of production associated with the produc-
tion of petroleum products (coke, fuel, from 
petroleum products and natural gas) is 2.75% 
[8, 10]. It is clear that the raw material indus-
try occupies more than 10% of GDP, which is 
s not relevant to the modern world of social 
reproduction process. The proportion of Agri-
culture (not involved in manufacturing the 
products) is more than 4%. According to the 
example of the developed countries, normal 
level is 0.9-1% of GDP [7], because the major-
ity of manufacturing product passes inside 
classifications of manufacturing industries. 
Therefore, the structure of this indicator is 
the negative side of economy. Another nega-
tive aspect is the low degree of involvement in 
the processing industry, as steel industry, 
which produces about 2% of GDP, produces 
only 0.4% of GDP in the form of fabricated 
metal products. The most of the produced steel 
is exported in form of not full production cy-
cle, which indicates the low efficiency of the 
industry. During the crisis in 2014, the Rus-
sian economy has lost practically all economic 
indicators. The significant factor is the speed 
of adaptation, because in sector comparison 
the most important is to understand the spe-
cifics, possible speed and "lags" with which 
economic processes can occur. In addition, 
there are positive and negative effects, ob-
served in the dynamics of some economic ac-
tivities. Among the negative aspects, we need 
to be identify the main problems and losses in 
the economy crisis in 2014. So problems 
touched socially important sectors such as 
building (decrease in constant prices in 2012 
amounted to 10.17%), wholesale and retail 
trade (a decline of 11.05% in constant prices 
in 2014), production, transmission and distri-
bution electricity, gas, steam and hot water (a 
reduction from 2012 was 2.26%), land trans-
port activities (reduction from 2012 was 
8.01%), manufacture of machinery and equip-
ment (decrease from 2012 was 25.03%) , 
manufacture of basic metals (reduction from 
2012 comp rule 7.42%), manufacture of motor 
vehicles, trailers and semi-trailers (reduction 
from 2012 was 34, 34%) [9, 12]. Such a re-
duction in social priority areas impact on the 
reduction in real terms to 6.86% in net tax 
revenues in 2014. In the background of the 
recession is very "unfair" a constant level of 
benefit by public administration (6.82% in-
crease since 2012) and the benefit of mineral 
production (4.49 increase from 2012). Despite 
this, there are positive movements in the eco-
nomic development of some industries. Begin-
ning in 2012, there has been strong growth in 
the sector: the production of ships, aircraft 
and spacecraft (up 21.07%), activities related 
to the use of computers and information tech-
nology (up 46.73%), agriculture (growth of 
15.13 %). Based on this structure, we can 
conclude about the absence of a diversified 
economic system. It is necessary to draw at-
tention to the high level of dependence on raw 
sources of the value added formation. Thus, 
examples are the issues raised earlier about 
partial cycle production focused on exports of 
raw materials, a low level of food production 
(processing industry incorporated) compared 
to agriculture. 
The next important representation of the 
economic system is GDP in constant prices (as 
an indicator of the real expression of added 
value — see Table 2). 
Table 2 demonstrates the negative proc-
esses in the GDP of the last 3 years. Since 
starting in 2014 household spending fell by 
more than 5% in the structure and more than 
14% in fixed prices. These figures are con-
firmed by further fall in real disposable in-
come (from 2014 to 2016 by 9.8%). The rea-
son of stagnation is the increase of inflation 
in the same period, caused by the revaluation 
of the national currency in the wake of decline 
in value of the underlying commodity product. 
Due to the high share of imports in manufac-
turing and other sectors of the national cur-
rency, collapse caused rising costs and as a 
result an increase of the final product price, 
in addition - a food shortage in the domestic 
market caused by a food embargo. Government 
spending also have a trend to decrease, in 
2011 lost a little less than 1 percent in the 
structure and 2.25% in fixed prices [12]. The 
next extremely negative phenomenon is the 
reduction in the fixed capital (production, in-
frastructure) (from 2012 to 2016 to 2.48% in 
the structure, and 11.89% in fixed prices). 
The reduction is caused by reduction in in-
vestment in fixed assets during the crisis and 
the correction of expenditure on moderniza-
tion of the budget. Export growth is caused by 
an increase in exports of natural resources 
(with the December 2014 oil exports increased 
from 16363 tons to 21960 in January 2017 
that is 34%). Import reduction is caused by 
the rising cost of imported products, depre-
ciation of the currency, negative geopolitical 
processes in 2014 was introduced 
antisanñtions to the supply of a number of 
food products, both factors seriously affected 
the share of imports in the structure of the 
Russian economy. 
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The internal processes in the economy led to a 
fall in GDP growth (3.8% in 2015, 0.2% in 2016), 
the reduction of overall quality of life, reduction 
of the international rating of the country, a de-
crease in domestic and foreign investment in the 
real sector of the economy, increase volatility in 
the financial market [13, 15] The total destabiliza-
tion of the economy seriously raised the issue of 
the budgets forming and work in the field of risk-
profile of the budgetary system.  
 







Based on the analysis, we can conclude 
about the absence of a developed economy, 
which is extremely sensitive to changes in in-
ternal and external environment. Based on 
these indicators, the impossibility of implemen-
tation of the strategic budget policy exists in 
priority areas of socio - economic system [14]. 
The primary threats to the economic system: 
the high degree of dependence on the raw ex-
port component, inability to create full produc-
tion cycles of high economic efficiency, low 
speed of adaptation to conditions of external 
economic conjectures, lack of economic basis as 
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of technological structures and the prerequisites for in-
novative developments. Complex forms of functional
relationships between technology, science, social and
economic institutions need a detailed analysis for the
formation of competent policy aimed at the develop-
ment of economic systems.
Key words: technological structures, technological
set, the life cycle of technology, economic development.
Àííîòàöèÿ. Â ñåãîäíÿøíåì ìèðå âñå áîëüøåå
÷èñëî èííîâàöèé è òåõíîëîãè÷åñêèõ ñèñòåì ñòàëî îñ-
íîâíûì ôàêòîðîì ðîñòà âåäóùèõ ñòðàí â ìèðîâîé
ýêîíîìèêå â XXI âåêå. Òåìï èçìåíåíèÿ òåõíîëîãèè
îïðåäåëèë òåìïû è ôîðìó íîâîãî ïóòè ýêîíîìè÷åñ-
êîãî ðàçâèòèÿ. Ñîçäàþòñÿ áîëåå ýôôåêòèâíûå ñïî-
ñîáû âûäåëåíèÿ ðåñóðñîâ è ôîðì ñîöèàëüíîãî âîñ-
ïðîèçâîäñòâà. Â ýêîíîìèêå âñå áîëüøå âíèìàíèÿ
óäåëÿåòñÿ îáúÿñíåíèþ ïðîöåññîâ, âëèÿþùèõ íà èç-
ìåíåíèå òåõíîëîãè÷åñêèõ ñòðóêòóð è ïðåäïîñûëîê
äëÿ èííîâàöèîííûõ ðàçðàáîòîê. Êîìïëåêñíûå ôîð-
ìû ôóíêöèîíàëüíûõ îòíîøåíèé ìåæäó òåõíîëîãèÿ-
ìè, íàóêîé, ñîöèàëüíûìè è ýêîíîìè÷åñêèìè èíñòè-
òóòàìè íóæäàþòñÿ â äåòàëüíîì àíàëèçå äëÿ ôîðìè-
ðîâàíèÿ ãðàìîòíîé ïîëèòèêè, íàïðàâëåííîé íà ðàç-
âèòèå ýêîíîìè÷åñêèõ ñèñòåì.
Êëþ÷åâûå ñëîâà: òåõíîëîãè÷åñêèå ñòðóêòóðû,
òåõíîëîãè÷åñêèé êîìïëåêñ, æèçíåííûé öèêë òåõíî-
ëîãèè, ýêîíîìè÷åñêîå ðàçâèòèå.
Introduction
At the present stage of development economics,
more and more attention is paid to the development
of  technological systems and technology clusters
in the theoretical form, known as - technological
orders (hereinafter TO). This concept is broad
enough to form a conception of the process of
reproduction at different stages of human
development. The main catalyst and a prerequisite
for this concept was the obvious property of
technologically related industries to the inertia
change [1]. Technological way had been based on
technological chains in the manufacturing process
of the final product. The structural composition
TO includes processing circuits and all the
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Closing formation process TO generates re-
production circuit1 Technological aggregate 
(TA) — was coined to determine the set of re-
lated industries also technologically up-term.  
 
The results of research 
 
The content of the concept of technological 
paradigms emphases the idea that  the process 
generates a synchronization contingency in evo-
lution, forming a cluster of reproducing plants. 
The development of the industrial complex is 
accompanied by the development and expansion 
of mediating groups conjugated production sys-
tems [2]. Technological order is referred to self-
reproduction integrated structure, as a result, 
in a process of technical development take place 
by cyclic shifts of production cycles and process-
ing of aggregates, i.e. the change of technologi-
cal structures. Justified existence of this devel-
opment model is the material basis of cyclical 
fluctuations. Today, there are six technological 
order (Figure 1). The authors of the study of 
this problem allocate a major factor (core) and a 
basic energy processes in the development of 
specifications. 
 




The main factor (core) TO Basic energy process 
1 Textiles, smelting of metals, iron processing, the con-
struction of canals  
water engine 
2 F / A, and the steamer transport, transport industry, 
machine tool industry, the coal industry 
steam-engine 
3 Electrification, heavy machinery, steel, rolled steel, inor-
ganic chemistry 
electric motor 
4 Cars, synthetic materials, production and processing of 
oil and oil products  
Internal combustion engine 
5 Computers, fiber-optic networks, robotics, Internet  Microelectronic technology 
6 Biotechnology, nanotechnology, new energy (solar and 
nuclear power) 




In modern economics, not so long ago, a new 
term — "an innovative way" is invented. The 
need for a new term called humanity's transition 
to the sixth technological order. The name of 
this term is associated with the fact that the 
mass production of deploying innovative tech-
nologies, including new technological solutions, 
new materials, new forms of competition at the 
level of strategic enterprises and strategic plan-
ning at the state level [3]. Issues of technologi-
cal development and innovation are actively en-
gaged in both foreign and domestic scholars. So, 
the first researcher Joseph Schumpeter empha-
sized the economic nature of technological inno-
vation: "The implementation of innovations re-
flects the independent economic function in the 
first place, because everything new is beyond 
the routine tasks and understandable to all, sec-
ondly, because it is necessary to overcome the 
resistance." Exploring innovation as the basis 
for economic growth and development, Western 
scholars have paid attention to their relationship 
with the development of science and evolution in 
various social institutions. Russian scientist S. 
Kuznec speculated about the possibility of a re-
verse process: "Not only technological develop-
ments lead to economic growth, but economic 
progress, changes in the institutional structures 
themselves can trigger technological change." 
[4]. Based on the above opinions it can be ar-
gued that the shift mechanisms, the stages of 
development and formation of technological 
structures are ambiguous. The principles of du-
ality, which can be simplified as: on the one 
hand, the factor of change and development of 
the new TO - is the result of technological de-
velopment, entailing a change in the institutions 
of society, on the other hand, the evolution of 
institutions and economy can contribute to the 
emergence and development of the new TO [5]. 
The second theory may well call the state of 
technical innovation management theory by im-
proving economic processes and structures. 
Meanwhile, in Russia, in spite of some opinions 
about the transition to an innovative society, 
the emergence of the sixth order is treated ex-
actly as the improvement of production technol-
ogy. This interpretation is based on the Marxist 
understanding of the mode of production, that 
is, as a synthesis of the productive forces and 
production relations. In the future, GV Plekha-
nov at the end of 1920 proposed to allocate the 
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property and economic relations in the frame-
work of the socio-economic structure [6]. At 
that time, this approach to the interpretation of 
economic and technical aspects needed for the 
industrialization of the Russian economy. The 
reproduction issues of two well-known scientists 
– A.A. Bogdanov and I.P. Razumovsky, who 
formulated opinions that, depending on the 
technical man relationship to nature are formed 
relations of production, and depending on the 
other - the ideas, norms, ideology. Consequently, 
the primary factor - technology, it is determined 
by the economy and on the ideology. Issues of 
technological structures and the technological 
development has been widely discussed in the 
20th century, it is connected with the desire to 
formulate laws that can be implemented in the 
economic policies at different levels of govern-
ance [7]. At the present stage it should be noted 
academician S.Y. Glazyev. He on the other hand 
came to the TO problem. In his opinion, the 
technological system is an organized form of 
concentration of technological sets, generating a 
uniform level of technology related to the verti-
cal and horizontal flow of qualitatively similar 
resource, based on the overall scientific and 
technical potential and a skilled workforce [8]. I 
would like to note that the idea of technological 
structures Glazyev got developed in two direc-
tions. The first has been explained as the merg-
ing of different companies, that is, the forma-
tion of business structures in the future, they 
have strengthened their title as — financial and 
industrial groups. The second direction is iso-
lated as a more promising. It is formed on the 
basis of a wide range of integration and combi-
nation of various structures (companies, univer-
sities, companies, etc.) which clusters are 
formed. Further, their main task is to 
strengthen economic ties, and as a result of this 
synthesis will be - increased efficiency and com-
petitiveness [9]. An interim summary it can be 
stated that all the theoretical aspects related to 
the subject of technological structures develop 
and evolve in proportion to the development of 
the economic system, trying to form and give a 
comprehensive presentation and understanding 
of the process [10]. 
Since then, as the N.D. Kondratiev formu-
lated the hypothesis of long waves of economic 
conditions, in the scientific literature with simi-
lar frequency flare and fade debate about this 
phenomenon.3At the present stage of science has 
accumulated enough researches regarding the 
long-wave oscillations. Nevertheless, there are 
no definitive answers to several questions. So 
there is no consensus regarding the chronology 
of the long-wave (LW), and more strange, there 
is no system to explain this phenomenon. Today 
we can confidently talk about a number of sig-
nificant evidence of empirical research and find-
ings, such as: 
 Since the industrial revolution of the 
late 18th century, there quasicyclic fluc-
tuations in business activity of some de-
veloped countries, the duration of about 
50 years; 
  Similar cyclist is proved in technical 
and natural systems; 
 N.D. Kondratyev and his followers had 
found that long waves do not repeat each 
other, each has its own structure and 
uniqueness, as formed and developed in 
different historical and institutional con-
texts; 
 Instability of the chronology and asyn-
chronous longer wavelengths, due to the 
inclusion in the economic process and the 
appropriate economic model a number of 
complex factors on the structure and 
feedback, such as: production, demand, 
investment, innovation, prices, interest 
rates, the state of the financial market, 
etc.4; 
 The longest wave is a sine wave, the 
visualizing variations and changes a 
number of indicators or its deviation 
from the ambient trend. Long wave has a 
shape of the logistic curve, formed of 
several phases, which reflect the life cy-
cle of technology and the rate of propa-
gation of any technology. (figure 2) 
 Mechanisms of formation and change of 
long waves are complex multivariate 
model. So attempts to form a working 
model based on several factors have not 
been successful. The reason is that the 
long-wavelength fluctuations result from 
a huge number of irregular motions and 
nonlinear feedback acting between insti-
tutional complex systems with a high de-








Figure 2. Change of technological orders in the course 
of modern economic development5 
 
 
In logic lifecycle TO processing path lies pat-
tern consisting of three phases, phase nucleation 
(embryonic phase), phase of growth, maturity 
phase (stability). During the first phase, there 
are many variants of the basis vectors of the 
new TO or basic technologies that can be a major 
factor in the development of related industries. 
Selection mechanism is the competition, result-
ing in a selection of the most promising and ef-
fective options. The formation of new urgent 
social needs in the development phase of the pe-
riod, accompanied by a build-up of the release of 
a small number of operating models, the main 
consumer in this phase are the few organiza-
tions who have mastered the technology [11]. 
The growth phase is accompanied by a reduction 
in costs and the restructuring of economic as-
sessments based on the new process of reproduc-
tion. 
Changing the proportion of the price struc-
ture, promotes efficiency technologies included 
in new technological way, and with a gradual 
fading of the traditional (or previous) increases 
the overall efficiency of reproduction. At the 
final stage of the life cycle of TO, which is con-
tained in the new phase nucleation, a reduction 
in the spread and growth of the cluster struc-
tures of the system (technological aggregates), it 
can be argued that the decrease in the absolute 
efficiency of production occurs against the 
emerging new TO. 
Against this background formed and de-
scribed the phenomenon of gradual (permanent) 
loss of capacity and production capacity of the 
cluster production and technical systems. This 
phenomenon is the practice-oriented category - 
the law of diminishing effectiveness (perform-
ance). This law, otherwise it is called a pattern 
of evolutionary improvement technology has 
been formulated in a Grosh law, according to 
which if the development of technological sys-
tems based on non-registered scientific and 
technical principles, then at a certain level of 
development costs (aggregate production costs) 
will increase as the square (usually a degree 
more) of its effectiveness. [12].  As this process 
takes place in a number of adjacent industries, 
then a gradual and synchronous deceleration is 
formed in the pace of technological development 
of the economy and reduction of indicators that 
reflect the "contribution" to the STR increase 
the gross national product. Subsequently, with 
the new transitions TO in the growth phase, the 
cycle is repeated to form a regular cyclical fluc-
tuation. To visualize the process, it follows a 
detailed description of transitions and phase 
shift short cycle (Fig 4). 
 
31




Fig. 4. Lifecycle technological order (TU)6 
 
Based on presented it can be argued that at 
the same time, there are three specifications. 
From an economic point of view, this is due to a 
specific form of a complex system and long 
waves. Many of the plants that are in the way of 
rebuilding and evolutionary development are 
rearranged in accordance with its needs, but at 
the same time retaining a share of influence in 
economic categories, such as demand and sup-
ply. From an economic point of view, this is due 
to a specific form of a complex system and long 
waves. Technological chains, that formed in the 
production structures, are undergone an evolu-
tionary change, forming a new quality of the 
production process over time. In the paper, the 
researchers Doci, studied the mechanism of for-
mation of technological trajectories. According 
to the findings and description, technological 
trajectories were presented as: 'System of inter-
action of technological change and socio-
economic institutions, which form as a result of 
new technological paradigms, which are the 
new contours of social reproduction". Re-
searcher Perez represented synthesized term 
techno-economic paradigm as the reacting tech-
nological order to socio-economic environment, 
mediating the formation processes of growth 
and replacement. 
Equally important are the phenomena of the 
innovation cluster that are developed in phases 
of depression and recovery. This process refers 
to the fundamental changes in the basic resource 
production technologies, such as construction 
materials, industrial infrastructure, energy, 
transport infrastructure [13]. This is very im-
portant because at the beginning of each new 
technological system uses economic and techno-
logical (transport infrastructure, energy, etc.) of 
the previous base (more primitive), maintaining 
its vitality. As a result, developing both the 
technological structure, obsolete generating re-
sources, while new consumer advocates and sup-
ports the demand for the saturation of its 
source (more primitive TO) [14]. As the techno-
logical structure is developing, a new type of 
infrastructure overcomes the limitations of the 
old, as well as a transition to new forms of en-
ergy that lay the foundation for the develop-
ment of the next technological order. Such a 
notion of long waves and cycles, as a manifesta-
tion of the TO development and substitution 
processes allows us to give a logical explanation 
for the observed manifestations of long-wave 
oscillations, including repeated with half a cen-
tury of periodic global crises and depressions, 
innovations bursts and booms of financial bub-
bles, the next wave of recovery in economic ac-
tivity, as well as processes of change world 
leaders.   
Presenting the general logic of the long-wave 
cycles discussed above concepts can be formu-
lated as a natural mechanism. As mentioned 
above the new TO is located in the inception 
phase, there is the period of rapid development 
and the dominance of the previous specifica-
tions. New TO in this period generates new 
breakthrough scientific discoveries, inventions, 
structural model, pilot plants, which remain un-
claimed on the basis of the dominant paradigm 
for the period, technological sets and techno-
economic paradigms. Despite this more modern 
TO makes headway, forms and occupies narrow 
niches. At this stage, the support in the form of 
effective demand and investments may be only 
large sources (the state, the segment of pre-
mium consumer, venture capital funds). During 
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times new technology aggregates are forming, 
which at some point become the dominant form 
over time. Later conditions mature for the for-
mation of a new economic environment and new 
institutions [15]. At this stage, it becomes out-
dated TO source (donor), but until then, until 
the new specifications will not form its own in-
dependent environment for social reproduction. 
Considering the category of economic profit and 
investment is important to realize that any 
business "live" exactly to the moment they do 
not run out of methods of obtaining profits. 
That is why, no matter how interesting and 
promising new technology, it will not be in de-
mand as long as the old works and gives a re-
turn on investment [16].  
Once the yield of the old and the new TO are 
equalized or new starts to exceed the old on ap-
peal, there is a process of structural change and 
reorientation of investment resources from one 
process to another totality - more perfect. As a 
result, there are serious structural changes that 
lead to rapidly deteriorating macroeconomic 
conditions in connection with the immersion in 
the structural crisis. This period of uncertainty 
caused by the adaptation speed to the new speci-
fication. This process is harmful to the new TO, 
which is forming new workflows and technology 
together, and the previous TO that is facing a 
shortage of investment and a fall in business 
activity. After overcoming the destabilization 
process, followed by a period of general eco-
nomic growth and development.  
Today, there are new hypotheses about the 
mechanisms of formation of TO by splicing and 
stream generation technological sets. In defense 
of his theories lead splice a number of sectors in 
a single or a more extensive structure — such as 
the integration process in the automotive indus-
try and information technology. This fundamen-
tally new method enables the prediction varies 
the new technological order, generates only the 
emerging new scientific discovery with modern 
technology. This theory, formulated on the basis 
of the findings of N.D. Kondratieff about the 
so-called process — thread-conjectural and 
structural streaming-opportunistic processes on 
the basis of which was able to show interrelated 
chain feedbacks economic dynamics and struc-




Summarizing, we should formulate some im-
portant conclusion about the general theory of 
technological cycles and economic fluctuations. 
For many decades wave analysis develops of 
economic and technological processes and at-
tempts to systematize the accumulated theoreti-
cal and empirical studies in this section of eco-
nomic science. Modern science at this stage, in a 
lump, positively attitudes to researches of cycli-
cal patterns and successfully realizes its poten-
tial in a practical way. For example, the analysis 
methods are used in the development of the in-
vestment strategy in the financial markets, risk 
analysis, conjectural changes in macroeconomic 
indicators and indicators at the micro level. In 
this case, we can add that studies to identify 
and standardize the systematic patterns in the 
economy, quite harmoniously fit into the Toolkit 
of both theorists and actual practitioners. 
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existing approaches to the management of financial se-
curity of enterprise. Researched and proposed the com-
position factors of financial security.
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Àííîòàöèÿ. Â ðàáîòå ðàñêðûòî ñîäåðæàíèå êàòå-
ãîðèè «ôèíàíñîâàÿ áåçîïàñíîñòü ïðåäïðèÿòèÿ», îï-
ðåäåëåíî åå êëþ÷åâîå ïîëîæåíèå â ñîñòàâå ýêîíî-
ìè÷åñêîé áåçîïàñíîñòè ñóáúåêòîâ õîçÿéñòâîâàíèÿ,
ïðîâåäåí àíàëèç ñóùåñòâóþùèõ ïîäõîäîâ ê óïðàâ-
ëåíèþ ôèíàíñîâîé áåçîïàñíîñòüþ ïðåäïðèÿòèÿ. Èñ-
ñëåäîâàí è ïðåäëîæåí ñîñòàâ ôàêòîðîâ ôèíàíñîâîé
áåçîïàñíîñòè.
Êëþ÷åâûå ñëîâà: ôèíàíñîâàÿ áåçîïàñíîñòü ïðåä-




ôàêòîðîâ, êîòîðîå ÿâëÿåòñÿ ñëåäñòâèåì
ðàçâèòèÿ ðûíî÷íûõ ìåõàíèçìîâ â ýêîíîìèêå
Ðîññèè, èçìåíåíèå ôîðì è ìåòîäîâ ãîñóäàðñòâåí-
íîãî ðåãóëèðîâàíèÿ äåÿòåëüíîñòè ïðåäïðèÿòèé,
ðàñòóùåå âëèÿíèå âíåøíåé ñðåäû, êîíêóðåíöèÿ
íà ðûíêå òîâàðîâ è óñëóã îáóñëîâèëè ïîÿâëå-
íèå ìíîãèõ âçàèìîñâÿçåé ïðåäïðèÿòèÿ ñ ñóáúåê-
òàìè âíåøíåé ñðåäû.
Ñîîòâåòñòâåííî ðåçóëüòàòû òàêèõ âçàèìî-
ñâÿçåé ìîãóò áûòü êàê ïîëîæèòåëüíûìè, òàê
íîñèòü è íåãàòèâíûé õàðàêòåð, òî åñòü ìîãóò
íåãàòèâíûì îáðàçîì ïîâëèÿòü íà ýêîíîìè÷åñ-
êóþ äåÿòåëüíîñòü õîçÿéñòâóþùèõ ñóáúåêòîâ.
Â ñâÿçè ñ ýòèì ñåãîäíÿ âîçíèêàåò íåîáõîäè-
ìîñòü óïðàâëåíèÿ ôèíàíñîâîé áåçîïàñíîñòüþ
ïðåäïðèÿòèÿ.
Âåñîìîé áàçîé èññëåäîâàíèÿ ôèíàíñîâî-ýêî-
íîìè÷åñêîé áåçîïàñíîñòè ïðåäïðèÿòèÿ ÿâëÿþòñÿ
íàó÷íûå òðóäû ó÷åíûõ, ñðåäè êîòîðûõ ìîæíî âû-
äåëèòü ñëåäóþùèõ Áëàíêà È.À., Çàãîðîäíèé À.Ã.,
Ãîðÿ÷åâîé Ê.Ñ., ßðî÷êèí Â.È., Ïîêðîïèâíûé Ñ.Ô.,
Ðåâåð÷óê Í.È., Äóðíåâà Å.Í. è äð.
Íåñìîòðÿ íà çíà÷èòåëüíîå êîëè÷åñòâî èññëå-
äîâàíèé, â êîòîðûõ ðàññìàòðèâàþòñÿ ðàçëè÷-
íûå àñïåêòû óïðàâëåíèÿ ôèíàíñîâîé áåçîïàñ-
íîñòüþ ïðåäïðèÿòèé, îïðåäåëåííûå òåîðåòè÷åñ-
êèå è ïðàêòè÷åñêèå âîïðîñû ïî ñîçäàíèþ äåé-
ñòâóþùåé ñèñòåìû îáåñïå÷åíèÿ ôèíàíñîâîé áå-
çîïàñíîñòè ïðåäïðèÿòèÿ îñòàþòñÿ äèñêóññèîí-
íûìè è òðåáóþò äîïîëíèòåëüíîãî èçó÷åíèÿ.
Âûøå ñêàçàííîå è ïîäòâåðæäàåò, ÷òî âûáðàí-
íîå íàó÷íîå íàïðàâëåíèå ÿâëÿåòñÿ àêòóàëüíûì.
Öåëüþ ðàáîòû ÿâëÿåòñÿ îáîñíîâàíèå ñèñòå-
ìû îáåñïå÷åíèÿ ôèíàíñîâîé áåçîïàñíîñòè ïðåä-
ïðèÿòèÿ è ñïîñîáîâ óïðàâëåíèÿ åþ.
Ñëåäóåò çàìåòèòü, ÷òî ñóùåñòâóþò ðàçëè÷-
íûå òðàêòîâêè ïîíÿòèÿ ôèíàíñîâàÿ áåçîïàñ-
íîñòü ïðåäïðèÿòèÿ, à òàêæå ïóòè åå îïðåäåëå-
íèÿ. Èìåííî ïðîöåññ îïðåäåëåíèÿ ñóòè ÿâëÿ-
åòñÿ äîñòàòî÷íî ñëîæíûì, íåîäíîçíà÷íûì è
ìíîãîãðàííûì. Îäíè ó÷åíûå îòîæäåñòâëÿþò
С
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ôèíàíñîâóþ áåçîïàñíîñòü ñ ýêîíîìè÷åñêîé, äðó-
ãèå - âûäåëÿþò åå êàê âàæíåéøóþ ñîñòàâëÿþ-
ùóþ ýòîé æå ýêîíîìè÷åñêîé áåçîïàñíîñòè ïðåä-
ïðèÿòèÿ. Äîñòàòî÷íî ÷àñòî ôèíàíñîâóþ áåçîïàñ-
íîñòü ðàññìàòðèâàþò êàê ñèñòåìó çàùèòû îò
âîçìîæíûõ ôèíàíñîâûõ ïîòåðü è ïðåäóïðåæ-
äåíèÿ áàíêðîòñòâà ïðåäïðèÿòèÿ, íàïðàâëåííóþ
íà äîñòèæåíèå íàèáîëåå ýôôåêòèâíîãî èñïîëü-
çîâàíèÿ êîðïîðàòèâíûõ ðåñóðñîâ. Ñóùíîñòü
ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ çàêëþ-
÷àåòñÿ â ñïîñîáíîñòè ñàìîñòîÿòåëüíî ðàçðàáà-
òûâàòü è ïðîâîäèòü ôèíàíñîâóþ ñòðàòåãèþ, â
óñëîâèÿõ íåîïðåäåëåííîñòè è êîíêóðåíöèè.
Ïî ìíåíèþ Êóäðÿâöåâà Ñ.Î. ýêîíîìè÷åñêàÿ
áåçîïàñíîñòü ïðåäïðèÿòèÿ — ýòî òàêîå ñîñòîÿ-
íèå ïðåäïðèÿòèÿ, ïðè êîòîðîì åìó íå óãðîæàåò
îïàñíîñòü, ñîõðàíÿåòñÿ åãî íåçàâèñèìîñòü, íà-
äåæíîñòü, öåëîñòíîñòü, åñòü çàùèùåííîñòü îò
îïàñíîñòåé èëè ñóùåñòâóþùèõ óãðîç [1]. Ñëå-
äîâàòåëüíî, ïðåäïðèÿòèå â ñîñòîÿíèè ðåøèòü
ñòîÿùèå ïåðåä íèì çàäà÷è, à â ñëó÷àå âîçíèê-
íîâåíèÿ ðàçëè÷íîãî ðîäà íåïðåäâèäåííûõ îá-
ñòîÿòåëüñòâ, îïàñíîñòåé èëè óãðîç â ñîñòîÿíèè
îò íèõ çàùèòèòüñÿ èëè âîññòàíîâèòü ñâîþ ðà-
áîòîñïîñîáíîñòü. Êèëèíêàðîâà Ñ.Ã, Êèáèçîâà
Ñ.Î. îòìå÷àþò, ÷òî íåðåäêî ñòàâèòüñÿ çíàê ðà-
âåíñòâà ìåæäó ïîíÿòèåì «ôèíàíñîâîé áåçîïàñ-
íîñòè» è «ôèíàíñîâîé óñòîé÷èâîñòè [2]. Òàê,
Ôèëèìîíîâà Å.À. ôèíàíñîâóþ óñòîé÷èâîñòü
ïðèìåíÿåò ê ôèêñàöèè ôèíàíñîâûõ îòíîøåíèé,
ðàññìàòðèâàåìûõ ñ ïîçèöèè ñòàòèêè, òî åñòü
íàñêîëüêî ñèñòåìà ñîõðàíÿåò ñâîè ïàðàìåòðû è
ñïîñîáíîñòü âûïîëíÿòü ñâîè ôóíêöèè ïðè âîç-
äåéñòâèè ñî ñòîðîíû ðàçëè÷íûõ ôàêòîðîâ [3].
Ãåðçåëèåâà Æ.È. äåëàåò âûâîä, ÷òî ôèíàí-
ñîâàÿ áåçîïàñíîñòü ñòàíîâèòñÿ äîïîëíèòåëüíûì
îðèåíòèðîì èíâåñòèöèîííîãî ïðîåêòèðîâàíèÿ â
êîìïàíèè [4].
Ó÷èòûâàÿ âûøå ñêàçàííîå, ïðåäëàãàåì ïî-
íèìàòü ïîä ôèíàíñîâîé áåçîïàñíîñòüþ ïðåäïðè-
ÿòèÿ ñèñòåìó ôèíàíñîâîé çàùèòû îò íåãàòèâ-
íîãî âëèÿíèÿ âíåøíèõ è âíóòðåííèõ ôàêòîðîâ
è ïîñòîÿííîå âûÿâëåíèå, è èñïîëüçîâàíèå âíóò-
ðåííèõ ôèíàíñîâûõ ðåçåðâîâ äëÿ åãî ðàçâèòèÿ.
Ïðîöåññ óïðàâëåíèÿ ôèíàíñîâîé áåçîïàñíî-
ñòüþ ïðåäïðèÿòèÿ äîëæåí áàçèðîâàòüñÿ íà îï-
ðåäåëåííîì ìåõàíèçìå, êîòîðûé ïðåäñòàâëÿåò
ñîáîé ñîâîêóïíîñòü îñíîâíûõ ýëåìåíòîâ âëèÿ-
íèÿ íà ïðîöåññ ðàçðàáîòêè è ðåàëèçàöèè óïðàâ-
ëåí÷åñêèõ ðåøåíèé ïî îáåñïå÷åíèþ çàùèòû åãî
ôèíàíñîâûõ èíòåðåñîâ.
Ìåòîäû îöåíêè ôèíàíñîâîé áåçîïàñíîñòè
ïðåäïðèÿòèÿ çàâèñÿò îò êîíêðåòíîãî ñîäåðæà-
íèÿ, êîòîðîå âêëàäûâàåòñÿ â ñàìî ïîíÿòèå ôè-
íàíñîâàÿ áåçîïàñíîñòü ïðåäïðèÿòèÿ [5]. Äëÿ
îáåñïå÷åíèÿ ýòîãî óñëîâèÿ ïðåäïðèÿòèå äîëæ-
íî ïîääåðæèâàòü ôèíàíñîâóþ ñòàáèëüíîñòü,
ðàâíîâåñèå, îáåñïå÷èâàòü äîñòàòî÷íóþ ôèíàí-
ñîâóþ íåçàâèñèìîñòü è ãèáêîñòü â ïðèíÿòèè
ôèíàíñîâûõ ðåøåíèé.
Ïîñòðîåíèå ñèñòåìû ïîêàçàòåëåé äëÿ îöåí-
êè óðîâíÿ ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿ-
òèÿ - ñëîæíûé ïðîöåññ, êðîìå îáîáùåííûõ òðå-
áîâàíèé äîëæåí ñîîòâåòñòâîâàòü îñîáåííîñòÿì
äåÿòåëüíîñòè õîçÿéñòâóþùåãî ñóáúåêòà: åãî
ñòðàòåãè÷åñêîé öåëè, ñòàäèè æèçíåííîãî öèê-
ëà, ñïåöèôèêå óãðîç ôèíàíñîâîé áåçîïàñíîñòè
ñî ñòîðîíû êàæäîãî îòäåëüíîãî ïðåäïðèÿòèÿ.
×òîáû ïðåäïðèÿòèå ñìîãëî âûïîëíèòü ñâîè
çàäà÷è, äëÿ íåãî äîëæíà áûòü ðàçðàáîòàíà ýô-
ôåêòèâíàÿ ñèñòåìà îðãàíèçàöèè ôèíàíñîâîé
áåçîïàñíîñòè, êîòîðàÿ äîëæíà áûòü ïîñëåäîâà-
òåëüíîé è âêëþ÷àòü ìåðû, êîòîðûå ïðåäñòàâëå-
íû íà ðèñ. 1.
Óïðàâëåíèå ôèíàíñîâîé áåçîïàñíîñòüþ ïðåä-
ïðèÿòèÿ ïðåäñòàâëÿåò ñîáîé ñèñòåìó ïðèíöèïîâ
è ìåòîäîâ ðàçðàáîòêè è ðåàëèçàöèè óïðàâëåí-
÷åñêèõ ðåøåíèé, ñâÿçàííûõ ñ îáåñïå÷åíèåì çà-
ùèòû åãî ïðèîðèòåòíûõ ôèíàíñîâûõ èíòåðåñîâ
îò âíåøíèõ è âíóòðåííèõ óãðîç [6]. Ïðîöåññ
óïðàâëåíèÿ ôèíàíñîâîé áåçîïàñíîñòüþ ïðåäïðè-
ÿòèÿ äîëæåí áàçèðîâàòüñÿ íà îïðåäåëåííîì ìå-
õàíèçìå, êîòîðûé ïðåäñòàâëÿåò ñîáîé ñîâîêóï-
íîñòü îñíîâíûõ ýëåìåíòîâ âëèÿíèÿ íà ïðîöåññ
ðàçðàáîòêè è ðåàëèçàöèè óïðàâëåí÷åñêèõ ðåøå-
íèé ïî îáåñïå÷åíèþ çàùèòû åãî ôèíàíñîâûõ
èíòåðåñîâ.
Óâåëè÷åíèå êîëè÷åñòâà ôàêòîðîâ ðèñêà â
ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòè è ïîòðåá-
íîñòü â íèâåëèðîâàíèè âëèÿíèÿ ðàçëè÷íûõ âíå-
øíèõ è âíóòðåííèõ óãðîç íà ôóíêöèîíèðîâà-
íèå ïðåäïðèÿòèÿ îáóñëîâëèâàþò íåîáõîäèìîñòü
óïðàâëåíèÿ ôèíàíñîâîé áåçîïàñíîñòüþ, îäíèì
èç îñíîâíûõ ýëåìåíòîâ êîòîðîãî ÿâëÿåòñÿ îöåí-
êà óðîâíÿ áåçîïàñíîñòè.
Ñîâðåìåííàÿ íàóêà ïîçâîëÿåò âûäåëèòü ñëå-
äóþùèå ñîñòàâëÿþùèå ôèíàíñîâîé áåçîïàñíîñ-
òè ïðåäïðèÿòèÿ, êîòîðûå ïðèâåäåíû íà ðèñ. 2.
Êëþ÷åâîé ôàêòîð óñïåøíîãî ðàçâèòèÿ ïðåä-
ïðèÿòèÿ — ãðàìîòíûé è ïðîôåññèîíàëüíûé
ìåíåäæìåíò, à ôàêòîð ðèñêà — íåêîìïåòåíò-
íîñòü è íåäîáðîñîâåñòíàÿ ðàáîòà ðàáî÷èõ. Â òà-
êèõ óñëîâèÿõ ïðîáëåìà ôèíàíñîâîé óñòîé÷èâî-
ñòè è áåçîïàñíîñòè ïðåäïðèÿòèé ñòàíîâèòñÿ
÷ðåçâû÷àéíî àêòóàëüíîé.
Ñèñòåìó îáåñïå÷åíèÿ ôèíàíñîâîé áåçîïàñíî-
ñòè ïðåäïðèÿòèÿ íåîáõîäèìî ôîðìèðîâàòü ñ
ó÷åòîì îñíîâíûõ öåëåé äåÿòåëüíîñòè îðãàíèçà-
öèè, à êàæäîå ðåøåíèå ýòîé ñèñòåìû äîëæíî
ñîîòâåòñòâîâàòü ôèíàíñîâîé ñòðàòåãèè è ôèíàí-
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ñîâîé ïîëèòèêå ïðåäïðèÿòèÿ. Îáúåêòîì îáåñïå-
÷åíèÿ â äàííîé ñèñòåìå âûñòóïàþò ôèíàíñîâûå
ïîòîêè, èõ êðóãîâîðîò, à òàêæå ôèíàíñîâîå ñî-
ñòîÿíèå ïðåäïðèÿòèÿ.  Ðåàëèçàöèÿ ôóíêöèé
óïðàâëåíèÿ â îñíîâíîì âîçëîæåíà íà ôèíàíñî-
âûå è ýêîíîìè÷åñêèå ñëóæáû ïðåäïðèÿòèÿ.
Ôóíêöèîíèðîâàíèå ñèñòåìû îáåñïå÷åíèÿ
ôèíàíñîâîé áåçîïàñíîñòè íà ïðåäïðèÿòèè äîë-
æíî áûòü íàïðàâëåíî íà ðåøåíèå ñëåäóþùèõ
çàäà÷: äèàãíîñòèêà ôèíàíñîâîãî ñîñòîÿíèÿ
ñóáúåêòà ïðåäïðèíèìàòåëüñòâà ñ öåëüþ îöåíêè
âåðîÿòíîñòè íàñòóïëåíèÿ êðèçèñíûõ ÿâëåíèé,
à òàêæå îöåíêè óðîâíÿ ôèíàíñîâîé áåçîïàñíîñ-
òè;  èññëåäîâàíèå îñíîâíûõ ôàêòîðîâ, îáóñëîâ-
ëèâàþùèõ åãî êðèçèñíîå ñîñòîÿíèå;  ñîçäàíèå
è ðåàëèçàöèÿ ìåðîïðèÿòèé ïî ïðåäîòâðàùåíèþ
êðèçèñîâ è ïðåäóïðåæäåíèÿ áàíêðîòñòâà; îïòè-
ìèçàöèÿ ôèíàíñîâîãî óïðàâëåíèÿ è îáåñïå÷å-
íèÿ ýôôåêòèâíîãî èñïîëüçîâàíèÿ ôèíàíñîâûõ
ðåñóðñîâ: êîíòðîëü è îöåíêà ýôôåêòèâíîñòè
ìåðîïðèÿòèé ïî îáåñïå÷åíèþ ñîîòâåòñòâóþùå-
ãî óðîâíÿ ôèíàíñîâîé áåçîïàñíîñòè.
Îñîáîãî âíèìàíèÿ çàñëóæèâàåò îïðåäåëåíèå
ôàêòîðîâ è ÷àñòíûõ ïîêàçàòåëåé ôèíàíñîâîé
áåçîïàñíîñòè, êîòîðûå äîëæíû îòðàæàòü ñîñòî-
ÿíèå ôèíàíñîâîé ñèñòåìû ïðåäïðèÿòèÿ, ñëó-
æèòü áàçîé äëÿ âíåñåíèÿ ïðè íåîáõîäèìîñòè
ñîîòâåòñòâóþùèõ êîððåêòèâ â åãî ðàçâèòèå. Èõ
âûáîð îáóñëàâëèâàåòñÿ òåì, ÷òî âñå ïîêàçàòåëè
â êîìïëåêñå äîëæíû îïðåäåëÿòü ôèíàíñîâóþ
áåçîïàñíîñòü ïðåäïðèÿòèÿ. Ôàêòîðû ôèíàíñî-
âîé áåçîïàñíîñòè ïðåäïðèÿòèÿ óïîðÿäî÷åíû íà
îñíîâå ýêñïåðòíîãî ìåòîäà.
Ðèñ. 1. Ñèñòåìà îðãàíèçàöèè ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ
Â ðåçóëüòàòå ïðîâåäåííîãî àíàëèçà, àâòîðîì
ïðåäëîæåíû ñëåäóþùèå ïîêàçàòåëè ôàêòîðîâ
ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ:
 ôèíàíñîâîé íåçàâèñèìîñòè (êîýôôèöèåíò
ôèíàíñîâîé íåçàâèñèìîñòè), ïîêàçàòåëü
ôèíàíñîâîãî ëåâåðèäæà (ðèñêà), êîýôôè-
öèåíò ôèíàíñîâîé óñòîé÷èâîñòè, êîýôôè-
öèåíò çàåìíîãî êàïèòàëà;
 ïëàòåæåñïîñîáíîñòè (êîýôôèöèåíò àáñî-
ëþòíîé ëèêâèäíîñòè, êîýôôèöèåíò òåêó-
ùåé ëèêâèäíîñòè (ïîêðûòèÿ), êîýôôèöè-
åíò áûñòðîé ëèêâèäíîñòè, ñîîòíîøåíèå
äåáèòîðñêîé è êðåäèòîðñêîé çàäîëæåííî-
ñòè);
 äåëîâîé àêòèâíîñòè (êîýôôèöèåíò îáîðà-








Êðîìå âûøåóêàçàííîãî ïðåäëàãàåì ñòðóê-
òóðó ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ. -
Ñèíòåçèðóÿ íàó÷íûå äîñòèæåíèÿ îòå÷åñòâåí-
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íûõ è çàðóáåæíûõ ó÷åíûõ, íàìè îñóùåñòâëå-
íî îáîáùåíèå îñíîâíûõ õàðàêòåðèñòèê ñîñòàâ-
ëÿþùèõ ôèíàíñîâîé áåçîïàñíîñòè, êîòîðîå
ïîçâîëÿåò êîìïëåêñíî îöåíèòü ïîäõîäû ê îáî-
ñíîâàíèþ èõ ýêîíîìè÷åñêîé ïðèðîäû (òàáë.
1). Ïðè ýòîì ñëåäóåò çàìåòèòü, ÷òî îïðåäåëåí-
íûå õàðàêòåðèñòèêè, ïðè ðàçëè÷íûõ óñëîâè-
ÿõ, ìîãóò èìåòü êàê ïîëîæèòåëüíîå, òàê è îò-
ðèöàòåëüíîå âëèÿíèå íà îáùèé óðîâåíü ôèíàí-
ñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ.
Ðèñ. 2. Cîñòàâëÿþùèå ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ
Ñóùíîñòü ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðè-
ÿòèÿ çàêëþ÷àåòñÿ â ñïîñîáíîñòè ñàìîñòîÿòåëü-
íî ðàçðàáàòûâàòü è ïðîâîäèòü ôèíàíñîâóþ ñòðà-
òåãèþ, â óñëîâèÿõ íåîïðåäåëåííîñòè è êîíêó-
ðåíöèè. Ôèíàíñîâàÿ áåçîïàñíîñòü ïðåäñòàâëÿ-
åò ñîáîé òàêîå ñîñòîÿíèå ïðåäïðèÿòèÿ, êîòîðîå
ïîçâîëÿåò îáåñïå÷èòü ôèíàíñîâóþ óñòîé÷èâîñòü,
ïëàòåæåñïîñîáíîñòü è ëèêâèäíîñòü ïðåäïðèÿòèÿ
â äîëãîñðî÷íîì ïåðèîäå; óäîâëåòâîðÿåò ïîòðåá-
íîñòè ïðåäïðèÿòèÿ â ôèíàíñîâûõ ðåñóðñàõ äëÿ
óñòîé÷èâîãî è ðàñøèðåííîãî ïðîèçâîäñòâà ïðåä-
ïðèÿòèÿ; îáåñïå÷èâàåò äîñòàòî÷íóþ ôèíàíñîâóþ
íåçàâèñèìîñòü ïðåäïðèÿòèÿ; ñïîñîáíî ïðîòèâî-
ñòîÿòü ñóùåñòâóþùèì è âîçíèêàþùèì îïàñíî-
ñòÿì è óãðîçàì, êîòîðûå ìîãóò ïîâëå÷ü ôèíàí-
ñîâûå óáûòêè.
Äëÿ ôóíêöèîíèðîâàíèÿ è ðàçâèòèÿ ñèñòå-
ìû óïðàâëåíèÿ ôèíàíñîâîé áåçîïàñíîñòüþ ïðåä-
ïðèÿòèÿ íåîáõîäèìî: ðàöèîíàëüíîå ðàñïðåäåëå-
íèå ðåñóðñíîãî îáåñïå÷åíèÿ ìåæäó âñåìè ýëå-
ìåíòàìè ñèñòåìû â èíòåðåñàõ ðåøåíèÿ çàäà÷
îáåñïå÷åíèÿ ôèíàíñîâîé áåçîïàñíîñòè [7]; êî-
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îðäèíàöèÿ äåéñòâèé ñîîòâåòñòâóþùèõ ñëóæá è
ìåð çàùèòû ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðè-
ÿòèÿ; ìàêñèìàëüíîå ñíèæåíèå âëèÿíèÿ «÷åëî-
âå÷åñêîãî ôàêòîðà» â ïðîöåññå ôîðìèðîâàíèÿ,
ðåàëèçàöèè è ðàçâèòèÿ ñèñòåìû óïðàâëåíèÿ ôè-
íàíñîâîé áåçîïàñíîñòüþ [8]; àâòîìàòèçàöèÿ ïðî-
öåññîâ óïðàâëåíèÿ ôèíàíñîâîé áåçîïàñíîñòüþ;
ïåðåõîä ê ïðåäóïðåäèòåëüíîé ñòðàòåãèè îáåñïå-
÷åíèÿ ôèíàíñîâîé áåçîïàñíîñòè; àäàïòèâíîñòü
ïîäõîäà ê ôîðìèðîâàíèþ òðåáîâàíèé îáåñïå÷å-
íèÿ ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ [9].
Óïðàâëåíèÿ ñèñòåìîé ôèíàíñîâîé áåçîïàñ-
íîñòè ëþáîãî ïðåäïðèÿòèÿ ìîæíî ðàññìàòðè-
âàòü êàê ñîâîêóïíîñòü îòíîøåíèé ôèíàíñîâîé
áåçîïàñíîñòè, ðåàëèçîâàííûõ ñ ïîìîùüþ îðãà-
íèçàöèîííîé ñòðóêòóðû è ôóíêöèé óïðàâëåíèÿ,
íîðìàòèâíî-ïðàâîâîãî è îðãàíèçàöèîííî-ýêîíî-
ìè÷åñêîãî îáåñïå÷åíèÿ ïðîöåññîâ ðåàãèðîâàíèÿ
íà óãðîçû è íàëè÷èå ìîäåëè ïðèíÿòèÿ ðåøå-
íèÿ â çàâèñèìîñòè îò ñèòóàöèè [10].
Òàêèì îáðàçîì, âíåäðåíèå ñèñòåìû ôèíàí-
ñîâîé áåçîïàñíîñòüþ ïðåäïðèÿòèÿ, êàê íîâîãî
è ïåðñïåêòèâíîãî íàïðàâëåíèÿ ôèíàíñîâîãî
ìåíåäæìåíòà áóäåò ÿâëÿòüñÿ çàëîãîì ýôôåêòèâ-
íîé è ñòàáèëüíîé ðàáîòû ñóáúåêòîâ ýêîíîìè-
÷åñêîé äåÿòåëüíîñòè.
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Òàáëèöà 1. Îñíîâíûå õàðàêòåðèñòèêè ñîñòàâëÿþùèõ ñòðóêòóðû ôèíàíñîâîé áåçîïàñíîñòè ïðåäïðèÿòèÿ
Ñîñòàâëÿþùèå Õàðàêòåðèñòèêà
Äåíåæíî-êðåäèòíàÿ áåçîïàñíîñòü Ñîñòîÿíèå ôóíêöèîíèðîâàíèÿ áàíêîâñêèõ ó÷ðåæäåíèé;
ýôôåêòèâíîñòü èñïîëüçîâàíèÿ áàíêîâñêèõ ðåñóðñîâ; ñòàáèëüíîñòü
äåíåæíîé åäèíèöû è åå ïîääåðæêà
Áþäæåòíàÿ áåçîïàñíîñòü Ìàñøòàáû áþäæåòíîãî ôèíàíñèðîâàíèÿ
Èíâåñòèöèîííàÿ áåçîïàñíîñòü Âîçìîæíîñòü ïðåäïðèÿòèÿ àêêóìóëèðîâàòü, ïðèâëåêàòü
è ýôôåêòèâíî èñïîëüçîâàòü èíâåñòèöèîííûå ðåñóðñû
äëÿ ñîçäàíèÿ êîíêóðåíòíîé ýêîíîìèêè ðåãèîíà
Íàëîãîâàÿ áåçîïàñíîñòü Èíñòðóìåíò âëèÿíèÿ íà ýêîíîìè÷åñêèå è ñîöèàëüíûå ïðîöåññû
Áåçîïàñíîñòü ñôåðû ñòðàõîâàíèÿ Óðîâåíü îáåñïå÷åííîñòè ñòðàõîâûõ êîìïàíèé ôèíàíñîâûìè
ðåñóðñàìè; âîçìîæíîñòè âîçìåùåíèÿ óáûòêîâ è ïîòåðü
çàñòðàõîâàííûõ ñóáúåêòîâ
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Àííîòàöèÿ. Ñîçäàíèå ëþáîãî ïðîäóêòà òðåáóåò
çíà÷èòåëüíûõ ôèíàíñîâûõ ðåñóðñîâ, ñòàðòîâûõ èí-
âåñòèöèé, è ïîýòîìó âñå áîëåå îñòðî ñòîèò âîïðîñ îá
èñòî÷íèêàõ ôèíàíñèðîâàíèÿ. Îñîáåííî ýòî àêòóàëü-
íî äëÿ ìîëîäûõ êîìïàíèé, íå èìåþùèõ äîñòóïà ê
êðóïíûì êðåäèòàì â òðàäèöèîííûõ ôèíàíñîâûõ èí-
ñòèòóòàõ. Ïî ýòîé ïðè÷èíå, ïîñëåäíèì òðåíäîì â ýòîé
ñôåðå ÿâëÿåòñÿ ôèíàíñèðîâàíèå ÷åðåç ICO. Ýòîò
ïðîöåññ ñïîñîáñòâóåò óïðîùåíèþ ïðîöåäóðû ïðèâëå-
÷åíèÿ ñðåäñòâ, ïîçâîëÿåò èçáåæàòü òðóäíîñòåé è ñòðî-
ãèõ ðåãóëÿòèâíûõ ïðîöåññîâ ïðè ïîëó÷åíèè ôèíàí-
ñèðîâàíèÿ ÷åðåç áàíêè èëè îò âåí÷óðíûõ èíâåñòî-
ðîâ. Ýòî îòíîñèòåëüíî äîñòóïíûé ñïîñîá ïðèâëå÷å-
íèÿ ñðåäñòâ äëÿ ïðåäïðèÿòèé è ïîòåíöèàëüíî âûñî-
êîäîõîäíàÿ èíâåñòèöèÿ äëÿ èíâåñòîðîâ. Òàê êàê ýòî
ÿâëåíèå ñòàíîâèòñÿ âñå áîëåå ìàññîâûì, ðåãóëÿòîðû
íà÷èíàþò îáðàùàòü âñå áîëüøåå âíèìàíèå íà ICO,
÷òî ìîæåò â êîðíå èçìåíèòü äàëüíåéøóþ ñóäüáó êðèï-
òîâàëþò.
Êëþ÷åâûå ñëîâà: ICO, êðèïòîâàëþòà, èíâåñòèöèè,
ôèíàíñîâîå ðåãóëèðîâàíèå, ïðèâëå÷åíèå êàïèòàëà,
ôèíòåõ
ðèïòîâàëþòà — ýòî öèôðîâàÿ âàëþòà, êî-
òîðàÿ ñîçäàåòñÿ è óïðàâëÿåòñÿ ñ èñïîëü-
çîâàíèåì ïåðåäîâûõ ìåòîäîâ øèôðîâà-
íèÿ, èçâåñòíûõ êàê êðèïòîãðàôèÿ.
Êðèïòîâàëþòû ïåðåøëè èç àêàäåìè÷åñêîé êîí-
öåïöèè ê (âèðòóàëüíîé) ðåàëüíîñòè ñ ñîçäàíè-
åì Áèòêîéíà â 2009 ãîäó. Â òî âðåìÿ êàê âíè-
ìàíèå îáùåñòâåííîñòè ê öèôðîâûì âàëþòàì ñ
òåõ ïîð íåóêëîííî ðîñëî, ïåðâûì âíèìàíèå
êðóïíûõ èíâåñòîðîâ ïðèâëåê Áèòêîéí â àïðåëå
2013 ãîäà, êîãäà äîñòèã îòìåòêè â 266 äîëë.
ÑØÀ çà áèòêîéí (âûðîñ â 10 ðàç çà äâà ìåñÿöà).
Êàïèòàëèçàöèÿ Áèòêîéíà íà ñâîåì ïèêå ñîñòàâ-
ëÿëà îêîëî 2-õ ìèëëèàðäîâ äîëëàðîâ, íî âñêî-
ðå ïîñëå ýòîãî 50%-é ñïàä âûçâàë áóðíóþ äèñ-
êóññèþ î áóäóùåì êðèïòîâàëþò â öåëîì è Áèò-
êîéíà â ÷àñòíîñòè [1].
Èç-çà ïðåäïîëàãàåìîé àíîíèìíîñòè Áèòêîéí
è äðóãèå öèôðîâûå âàëþòû ÷àñòî ñðàâíèâàþòñÿ ñ
íàëè÷íûìè. Öèôðîâûå âàëþòû ìîãóò êîíêóðè-
ðîâàòü ñ äðóãèìè ñïîñîáàìè îíëàéí-ïëàòåæåé, òà-
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Âîçìîæíî, ÷òî Áèòêîéí è äðóãèå öèôðîâûå âà-
ëþòû ìîãóò îêàçàòü çíà÷èòåëüíîå äîëãîñðî÷íîå
âëèÿíèå êàê íà âàëþòíûå, òàê è íà ïëàòåæíûå
ñèñòåìû, íî îíè â íàñòîÿùåå âðåìÿ íàõîäÿòñÿ â
çà÷àòî÷íîì ñîñòîÿíèè. Åñòü ìíîãî íåîòâå÷åííûõ
âîïðîñîâ îá èõ æèçíåñïîñîáíîñòè, à òàêæå î
ïîòåíöèàëå öèôðîâûõ âàëþò â êà÷åñòâå ðàçðó-
øèòåëüíîé òåõíîëîãèè [2].
Òåêóùèå ñîáûòèÿ â ýêîñèñòåìå áèòêîéíà, à
òàêæå êîíêóðåíöèÿ ñ äðóãèìè öèôðîâûìè âà-
ëþòàìè, ìîãóò îêàçàòü ñóùåñòâåííîå âëèÿíèå
íà áóäóùèé óñïåõ áëîê÷åéí-òåõíîëîãèè. Ïîêà
íå èäåò ðå÷è î ïîëíîì âûòåñíåíèè îáû÷íûõ
âàëþò è ïëàòåæíûõ ñðåäñòâ, îäíàêî î÷åâèäåí
ãëîáàëüíûé òðåíä ïî ôîðìèðîâàíèþ íîâîãî
ôèíàíñîâîãî ðûíêà, êîòîðûé óæå íåâîçìîæíî
îñòàâèòü áåç âíèìàíèÿ.
Êðèïòîâàëþòû ïðîøëè äîñòàòî÷íî äëèòåëü-
íûé è òåðíèñòûé ïóòü îò äåöåíòðàëèçîâàííûõ
ôîíäîâ (DAO, îò àíãë. Decentralized Autonomous
Organization) ê àêòèâàì, ïîääåðæèâàåìûì ðå-
àëüíûì ïðîèçâîäñòâîì. Ê ïðèìåðó, ðîññèéñêèé
ñòàðòàï ZrCoin âûïóñòèë òîêåíû, ïîäêðåïëåí-
íûå äèîêñèäîì öèðêîíèÿ [3]. Ñîçäàíèå ñîáñòâåí-
íîé êðèïòîâàëþòû èëè æå ðåàëüíîãî ïðîäóêòà,
êàê â ïðèìåðå âûøå, òðåáóåò çíà÷èòåëüíûõ
ôèíàíñîâûõ ðåñóðñîâ, ñòàðòîâûõ èíâåñòèöèé,
è ïîýòîìó âñå áîëåå îñòðî ñòîèò âîïðîñ îá èñ-
òî÷íèêàõ ôèíàíñèðîâàíèÿ ïîäîáíîé äåÿòåëüíî-
ñòè. Îñîáåííî ýòî àêòóàëüíî äëÿ ìîëîäûõ êîì-
ïàíèé, íå èìåþùèõ äîñòóïà ê êðóïíûì êðåäè-
òàì â òðàäèöèîííûõ ôèíàíñîâûõ èíñòèòóòàõ.
Ïî ýòîé ïðè÷èíå, ïîñëåäíèì òðåíäîì â ýòîé
ñôåðå ÿâëÿåòñÿ ôèíàíñèðîâàíèå ÷åðåç ICO.
ICO (ïåðâîíà÷àëüíîå ïðåäëîæåíèå ìîíåò,
àíãë. Initial Coin Offering) — ýòî íåðåãóëèðóå-
ìàÿ ïðîöåäóðà, ñ ïîìîùüþ êîòîðîé ïðåäïðèÿ-
òèÿ çàïóñêàþò ñáîð ñðåäñòâ äëÿ çàïóñêà ðàçðà-
áîòêè ñîáñòâåííîé êðèïòîâàëþòû èëè ïðî÷èõ
ïðîãðàììíûõ ïðîåêòîâ íà îñíîâå áëîê÷åéí [4].
Ýòîò ïðîöåññ ñïîñîáñòâóåò óïðîùåíèþ ïðîöåäó-
ðû ïðèâëå÷åíèÿ ñðåäñòâ, ïîçâîëÿåò èçáåæàòü
òðóäíîñòåé è ñòðîãèõ ðåãóëÿòèâíûõ ïðîöåññîâ
ïðè ïîëó÷åíèè ôèíàíñèðîâàíèÿ ÷åðåç áàíêè èëè
îò âåí÷óðíûõ èíâåñòîðîâ. Äðóãèìè ñëîâàìè,
ñòàðòàïû âûïóñêàþò òîêåíû íà íîâóþ êðèïòî-
âàëþòó, êîòîðóþ èíâåñòîðû ïîêóïàþò çà ñóùå-
ñòâóþùèå öèôðîâûå âàëþòû, êàê ïðàâèëî,
Bitcoin, Ethereum, èëè çà äðóãèå çàêîííûå ïëà-
òåæíûå ñðåäñòâà [5]. Òàêèì îáðàçîì, ïðåäïðèÿ-
òèå ìîæåò ïîëó÷èòü ôèíàíñèðîâàíèå äëÿ ðàç-
ðàáîòêè ïðîåêòà. Âêëàäûâàþùèåñÿ èíâåñòîðû
îæèäàþò, ÷òî ýòè òîêåíû óâåëè÷àòñÿ â öåíå è
îáåñïå÷àò âûñîêóþ ðåíòàáåëüíîñòü èíâåñòèöèé.
Êàê ïðàâèëî, ïðè ïåðâîíà÷àëüíîì âûïóñêå
ìîíåò, â ïðîöåññå çàïóñêà ïîÿâëÿåòñÿ äîêóìåíò,
ïðåäñòàâëÿþùèé êîíöåïöèþ ñåðâèñà, ïðîäóêòà
èëè ðåøåíèÿ, õàðàêòåðèñòèêè, äîáàâëåííóþ
ñòîèìîñòü, ñóùåñòâóþùèå ïðîáëåìû, êîòîðûå
áóäóò ðåøåíû ïî çàâåðøåíèè ïðîåêòà, òðåáóå-
ìàÿ ñóììà äåíåã, îáúåì âèðòóàëüíîé âàëþòû,
êîòîðûé èíâåñòîðû ñîõðàíÿò, ïðèíèìàåìûå
öèôðîâûå èëè ðåàëüíûå âàëþòû è ïðîäîëæè-
òåëüíîñòü ICO [6]. Åñëè êîìïàíèÿ íå ñîáèðàåò
óñòàíîâëåííîå ìèíèìàëüíîå ôèíàíñèðîâàíèå,
ICO ïðèçíàåòñÿ íåóäà÷íûì, è äåíüãè âîçâðàùà-
þòñÿ îáðàòíî èíâåñòîðàì.
Â îòëè÷èå îò IPO, ãäå àêöèè ïðåäñòàâëÿþò
ñîáîé äîëþ èíâåñòîðà â êîìïàíèè,  òîêåíû îáû÷-
íî ïðåäñòàâëÿþò ñîáîé íîâûå öèôðîâûå âàëþò-
íûå åäèíèöû. Îíè ìîãóò áûòü ïðîäàíû â äðó-
ãèõ âàëþòàõ, èñïîëüçîâàíû äëÿ ïîêóïêè  îïðå-
äåëåííûõ ïðîäóêòîâ, ðàçðàáîòàííûõ êîìïàíè-
åé èëè ëèöåíçèé äëÿ çàïóñêà ðàçðàáîòàííîãî
ïðîãðàììíîãî îáåñïå÷åíèÿ. Â íåêîòîðûõ ñëó÷à-
ÿõ íåêîòîðûå ICO âûäàþò ñâîè æåòîíû â ñóùå-
ñòâóþùèõ öèôðîâûõ âàëþòàõ, ãäå òîêåíû ïðåä-
ñòàâëÿþò ïðàâà ãîëîñà â èíâåñòèöèîííîì ïðî-
åêòå. Âî âðåìÿ ICO èíâåñòîðû ïîêóïàþò æåòî-
íû ïî çàðàíåå óñòàíîâëåííîé öåíå. Îíà ìîæåò
âàðüèðîâàòüñÿ â çàâèñèìîñòè îò ýòàïà, íà êîòî-
ðîì íàõîäèòñÿ ICO. Èíîãäà öåíà ïîñòåïåííî
âîçðàñòàåò ïî ìåðå äîñòèæåíèÿ ðàçëè÷íûõ èí-
âåñòèöèîííûõ ïîðîãîâ, òåì ñàìûì ïîîùðÿÿ
ðàííèõ èíâåñòîðîâ.
Â 2013 ãîäó êîìïàíèÿ Mastercoin îñóùåñòâè-
ëà ïåðâîå â èñòîðèè ICO è ïðèâëåêëà áîëåå
5 ìèëëèîíîâ äîëëàðîâ â áèòêîéíàõ. Ñ òåõ ïîð
áûëî çàïóùåíî ìíîãî êàìïàíèé. Íåêîòîðûå èç
íèõ áûëè óñïåøíûìè, êàê, íàïðèìåð, ó Ethereum
è Wave, êîòîðûå ñîáðàëè 18 ìèëëèîíîâ äîëëà-
ðîâ è 16 ìèëëèîíîâ äîëëàðîâ ñîîòâåòñòâåííî.
×òî êàñàåòñÿ Ethereum, òî ýòî, áåç ñîìíåíèÿ,
áûëî ñàìûì óñïåøíûì ICO â èñòîðèè. Ðàçðà-
áîòêà ïðîåêòà ôèíàíñèðîâàëàñü ÷åðåç ICO â èþëå
è àâãóñòå 2014 ãîäà [7]. Íà ICO óäàëîñü ñîáðàòü
18 ìèëëèîíîâ äîëëàðîâ â áèòêîéíàõ, ÷òî ñîñòà-
âèëî 0,40 äîëëàðà ÑØÀ çà «ýôèð». Ïðîåêò áûë
çàïóùåí â 2015 ãîäó, è â íàñòîÿùåå âðåìÿ
«ýôèð» èìååò ñòîèìîñòü áîëåå 25 äîëëàðîâ ÑØÀ
è îáùóþ êàïèòàëèçàöèþ áîëåå 20 ìèëëèàðäîâ
äîëëàðîâ [8].
Ðèñê òàêîãî ðîäà èíâåñòèöèé çíà÷èòåëåí.
Íåò íèêàêîé ãàðàíòèè, ÷òî èíâåñòîð âåðíåò ñâîè
äåíüãè, à òåì áîëåå ïîëó÷èò ïðèáûëü. Ó÷èòû-
âàÿ, ÷òî â ICO öåííîñòü òîêåíîâ ïîääåðæèâàåò-
ñÿ òîëüêî äîâåðèåì è âåðîé â òî, ÷òî ïðîåêò
áóäåò óñïåøíûì, íåñïîñîáíîñòü çàâåðøèòü ïðî-
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åêò ìîæåò îçíà÷àòü ïîòåðþ âëîæåííûõ äåíåã.
Áîëåå òîãî, â áîëüøèíñòâå ñòðàí îòñóòñòâèå ðå-
ãóëèðîâàíèÿ ÿâëÿåòñÿ äîïîëíèòåëüíûì ðèñêîì,
òàê êàê âîçìîæíî ðàñïðîñòðàíåíèå ìîøåííè-
÷åñòâà [9]. Âëàäåëüöû ïðîåêòîâ ìîãóò èñ÷åçíóòü
ñ äåíüãàìè, è âëîæåííûå ñðåäñòâà ìîãóò áûòü
áåçâîçâðàòíî óòðà÷åíû. Ïîýòîìó ñåðüåçíûå ñòàð-
òàïû, êîòîðûå çàïóñêàþò ñâîè êàìïàíèè, ñàìè
ðàçðàáàòûâàþò êîäåêñ ïðàêòèê, äîñòàòî÷íî ïðî-
çðà÷íû è îáåñïå÷èâàþò óâåðåííîñòü ó ïðèâëå-
÷åííûõ èíâåñòîðîâ.
Ââèäó âûñîêîé ðèñêîâàííîñòè è ñëîæíîñòè
îöåíêè ðàçóìíîñòè âëîæåíèé â ICO, 25 èþëÿ
2017 ãîäà SEC îïóáëèêîâàëà ðóêîâîäñòâî, óêà-
çûâàþùåå, ÷òî çàêîíû î öåííûõ áóìàãàõ ÑØÀ
âîçìîæíî íà÷íóò ïðèìåíÿòüñÿ ê ïðîäàæàì êîð-
ïîðàòèâíûõ òîêåíîâ, òåì ñàìûì ïðèçíàâàÿ
êðèïòîâàëþòû íîâûì êëàññîì àêòèâîâ [10].
Ñìàðò-êîíòðàêòû, ðàáîòàþùèå íà Blockchain,
ïîçâîëÿþò ñîçäàâàòü îáúåêòû ñ ðàçëè÷íîé ñòå-
ïåíüþ ëèêâèäíîñòè è àâòîìàòèçèðîâàòü îïåðà-
öèè ôîíäà, ÷òî ïîçâîëÿåò èñïîëüçîâàòü áåçîïàñ-
íûå êðèïòîðåñóðñû. Íåñìîòðÿ íà áîëüøèå íà-
äåæäû, èñòî÷íèêè íåîïðåäåëåííîñòè è ðèñêà â
òàêèõ áåççàáîòíûõ óñëîâèÿõ åùå íåäîñòàòî÷íî
èçó÷åíû; íàïðèìåð, «DAO» (äåöåíòðàëèçîâàí-
íàÿ àâòîíîìíàÿ îðãàíèçàöèÿ), êîòîðàÿ áûëà
ïåðâûì â ìèðå äåöåíòðàëèçîâàííûì èíâåñòè-
öèîííûì ôîíäîì, áûëà ñêîìïðîìåòèðîâàíà è
ïîòåðÿëà îêîëî òðåòè ñâîèõ àêòèâîâ èç-çà àòà-
êè, íàïðàâëåííîé íà óÿçâèìîñòü êîäà, ñî ñòî-
ðîíû îäíîãî èç àêöèîíåðîâ. Äâîéíîé õàðàêòåð
äåíåã, ðàçäåëÿåìûé Blockchain, òðåáóåò íîâîãî
ïîäõîäà: DAO ÿâëÿåòñÿ çàðåãèñòðèðîâàííûì
ïðåäïðèÿòèåì ïî óìîë÷àíèþ, à å¸ ïðîåêòû òàê-
æå ìîæíî ðàñöåíèâàòü êàê ôèíàíñîâûå èíñò-
ðóìåíòû. Ïîýòîìó ñîâðåìåííûì ôèíàíñèñòàì
íåîáõîäèìî ðàñøèðèòü ïîíèìàíèå äåöåíòðàëè-
çîâàííûõ îðãàíèçàöèé è óñòàíîâèòü, âîñïðèíè-
ìàþòñÿ ëè äåöåíòðàëèçîâàííûå îðãàíèçàöèè êàê
äåéñòâèòåëüíî «îðãàíèçàöèè, íå òðåáóþùèå äî-
âåðèÿ» èëè æå èíâåñòîðû ñêîðåå âûíóæäåíû
ñëåïî âåðèòü â ñàì êîíöåïò.
Ñ äðóãîé ñòîðîíû, ãëàâíàÿ ïðèâëåêàòåëü-
íîñòü ïîäîáíûõ èíâåñòèöèé çàêëþ÷àåòñÿ â òîì,
÷òî ñòîèìîñòü òîêåíîâ, êàê òîëüêî ïðîåêò áó-
äåò ðàçðàáîòàí, ïîäêðåïëÿåòñÿ ðåàëüíûì è ïî-
ëåçíûì ïðîäóêòîì. Ýòî îáû÷íî ÿâëÿåòñÿ ãàðàí-
òèåé ñóùåñòâåííîãî óâåëè÷åíèÿ öåíû íà òîêå-
íû è, ñëåäîâàòåëüíî, çíà÷èòåëüíîé ñòàâêè ROI.
Íåëüçÿ óñòàíîâèòü îäíîçíà÷íî äëÿ âñåõ ñëó-
÷àåâ, ÿâëÿþòñÿ ëè êðèïòî-òîêåíû âàëþòàìè,
öåííûìè áóìàãàìè èëè ÷åì-òî ñîâåðøåííî íî-
âûì, è ýòîò ôàêò âëèÿåò íà òî, êàê èõ ñëåäóåò
ðàññìàòðèâàòü ñ ýêîíîìè÷åñêîé òî÷êè çðåíèÿ.
Â äåíåæíîé è ôèíàíñîâîé ýêîíîìèêå ñóùåñòâóåò
õîðîøî íàðàáîòàííàÿ, ðàçâèòàÿ òåîðåòè÷åñêàÿ
áàçà, îäíàêî íåïîíÿòíî, êàê îíà ìîæåò áûòü
ïðèìåíåíà ê êðèïòîâàëþòàì è ICO, ýòîò âîïðîñ
òîëüêî íà÷èíàåò èçó÷àòüñÿ. Íà äàííûé ìîìåíò
íå òàê ìíîãî ýêîíîìè÷åñêèõ ïðåäïîñûëîê è
ïóòåé òîãî, êàê ïîòåíöèàëüíûå èíâåñòîðû äîë-
æíû îöåíèâàòü öåííîñòü ïðåäëàãàåìûõ íà ICO
òîêåíîâ, êàê ñòàðòàïû äîëæíû ñòðóêòóðèðîâàòü
ICO, è êàêîâû ìîãóò áûòü ïîñëåäñòâèÿ íàçíà÷å-
íèÿ ðàçëè÷íûõ ðîëåé òîêåíàì.
Ïîäâîäÿ èòîã, èíâåñòîðû äîëæíû òùàòåëü-
íî ñîáëþäàòü îñìîòðèòåëüíîñòü, ïîëàãàòüñÿ íà
ñâîå áëàãîðàçóìèå, à âëàäåëüöàì áèçíåñà äåé-
ñòâèòåëüíî íåîáõîäèìî óáåäèòüñÿ, ÷òî èì íå
ïðèäåòñÿ ñòîëêíóòüñÿ ñ ðåãóëÿòîðàìè îáîðîòà
öåííûõ áóìàã è óäàñòñÿ óáåäèòü ïîòåíöèàëüíûõ
âêëàä÷èêîâ â ñâîåé áëàãîíàìåðåííîñòè. Ïðîèñ-
õîäÿùèé ïåðåõîä ê íîâîìó òåõíîëîãè÷åñêîìó
óêëàäó òðåáóåò èíâåñòèöèé â îñâîåíèå ñîñòàâ-
ëÿþùèõ åãî òåõíîëîãèé è ìîäåðíèçàöèþ ïðî-
èçâîäñòâà, ðåîðãàíèçàöèþ öåíòðàëèçîâàííîé
ýêîíîìèêè. Íà ôîíå íåãàòèâíûõ íàñòðîåíèé
ìíîãèå èíâåñòîðû ïåðåêëþ÷àþòñÿ íà êðèïòîèí-
âåñòèöèè êàê àëüòåðíàòèâíîå íàïðàâëåíèå ëè÷-
íûõ âëîæåíèé. Â ïåðâóþ î÷åðåäü, ðå÷ü èäåò î
ïðîåêòàõ ñ áûñòðîé îêóïàåìîñòüþ, óìåðåííûì
ðèñêîì, íàëè÷èåì ïðîôåññèîíàëüíîãî îïûòà è
îáåñïå÷åíèÿ.
Íåñìîòðÿ íà âñå íåãàòèâíûå ïðèìåðû, åñòü
íåêîòîðûå êîìïàíèè è ôîíäû, êîòîðûå èçâëåê-
ëè ìíîãî ïîëüçû èç ICO. Íàïðèìåð, Ethereum,
Waves â ÑØÀ è ZrCoin â Ðîññèè, à òàêæå ìíî-
ãèå äðóãèå êîìïàíèè óñïåøíî èñïîëüçîâàëè
íà÷àëüíîå ïðåäëîæåíèå ìîíåò äëÿ ñîçäàíèÿ ñî-
âåðøåííî íîâûõ áèçíåñ-ìîäåëåé, äâèãàÿ ìèð
öèôðîâûõ ôèíàíñîâ âïåðåä.
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Òîðãîâûå îãðàíè÷åíèÿ. Ýêñïîðòíûé è âàëþòíûé êîíòðîëü: ó÷åáíèê äëÿ
ñòóäåíòîâ âóçîâ, îáó÷àþùèõñÿ ïî ñïåöèàëüíîñòè «Òàìîæåííîå äåëî», íà-
ïðàâëåíèþ ïîäãîòîâêè «Ýêîíîìèêà», ïðîôèëü «Ìèðîâàÿ ýêîíîìèêà» / ïîä
ðåä. Â.Á. Ìàíòóñîâà. — Ì.: ÞÍÈÒÈ-ÄÀÍÀ, 2018. — 463 ñ.
I.  Ìàíòóñîâ, Âëàäèìèð Áàäüìèíîâè÷, ðåä.
Äàåòñÿ ñèñòåìíîå èçëîæåíèå âîïðîñîâ òîðãîâûõ îãðàíè÷åíèé, ýêñïîð-
òíîãî è âàëþòíîãî êîíòðîëÿ â ìåæäóíàðîäíîé òîðãîâëå òîâàðàìè è óñëóãà-
ìè. Ðàññìàòðèâàþòñÿ çàäà÷è è ñóùíîñòü, îñîáåííîñòè è ïðàâîâûå îñíîâû
îðãàíèçàöèè è ðåàëèçàöèè òîðãîâûõ îãðàíè÷åíèé, âàëþòíîãî è ýêñïîðòíî-
ãî êîíòðîëÿ âíåøíåòîðãîâûõ ïîòîêîâ â ðàçðåçå ìåæäóíàðîäíîãî è íàöèî-
íàëüíîãî çàêîíîäàòåëüñòâà.
Äëÿ ïðîôåññèîíàëüíîé ïîäãîòîâêè ñòóäåíòîâ âóçîâ ïî ñïåöèàëüíîñòè
«Òàìîæåííîå äåëî», à òàêæå ëèö, çàíèìàþùèõñÿ âíåøíåýêîíîìè÷åñêîé
äåÿòåëüíîñòüþ.
43
Мировая экономика: проблемы безопасности
¹ 4/2017
LIMITED POTENTIAL OF GROWING OF GLOBAL GOLD MARKET
ÎÃÐÀÍÈ×ÅÍÍÛÉ ÏÎÒÅÍÖÈÀË ÐÎÑÒÀ ÌÈÐÎÂÎÃÎ ÐÛÍÊÀ ÇÎËÎÒÀ
Alexey Ivanovich TOPSOHALOV,
2-nd year student of the Faculty of Finance




Candidate of Economic Sciences,
Associate Professor of the Department




студент 2-го курса Финансового Факультета
(магистратура), РЭУ им. Г.В. Плеханова
E-mail: CYalexx@yandex.ru
Татьяна Евгеньевна ПАУШЕВА,
кандидат экономических наук, доцент кафед-
ры финансов и цен РЭУ им. Г.В. Плеханова
E-mail: pausheva-t@rambler.ru
Annotation. In the present article deals with the pe-
culiarities of the factors examined in demand on the
world market of gold, forming the expectations of inves-
tors. Outlined the main problems of functioning of the
market (growing of attracted speculative capital, reduc-
ing the development of new mines, the primacy of the
US Federal Reserve in setting a price on the gold mar-
ket, the supply shortage). Presents scenarios for further
developments in the global gold market.
Key words: gold market, the rate of the US Federal
Reserve, of ETFs, central banks, speculative capital,
investment process, foreign exchange reserves, the
deficit.
Àííîòàöèÿ. Â ïðåäñòàâëåííîé ñòàòüå ðàññìîòðå-
íû îñîáåííîñòè ôîðìèðîâàíèÿ ñïðîñà íà ìèðîâîì
ðûíêå çîëîòà, èçó÷åíû ôàêòîðû, ôîðìèðóþùèå îæè-
äàíèÿ èíâåñòîðîâ. Îáîçíà÷åíû îñíîâíûå ïðîáëåìû
ôóíêöèîíèðîâàíèÿ ðûíêà (ðîñò ïðèâëåêàåìîãî ñïå-
êóëÿòèâíîãî êàïèòàëà, ñíèæåíèå ðàçðàáîòêè íîâûõ
ðóäíèêîâ, ãëàâåíñòâóþùàÿ ðîëü ÔÐÑ ÑØÀ ïðè öå-
íîîáðàçîâàíèè íà ðûíêå çîëîòà, äåôèöèò ïðåäëîæå-
íèÿ). Ïðåäñòàâëåí ñöåíàðèé äàëüíåéøåãî ðàçâèòèÿ
ñîáûòèé íà ìèðîâîì ðûíêå çîëîòà.
Êëþ÷åâûå ñëîâà: ðûíîê çîëîòà, ñòàâêà ÔÐÑ ÑØÀ,
ETFs, öåíòðàëüíûå áàíêè, ñïåêóëÿòèâíûé êàïèòàë,
èíâåñòèöèîííûé ïðîöåññ, çîëîòîâàëþòíûå ðåçåðâû,
äåôèöèò.
íàñòîÿùèé ìîìåíò êëþ÷åâûì ôàêòîðîì
îáðàçîâàíèÿ öåí íà çîëîòî ñëóæèò ñòàâ-
êà ÔÐÑ ÑØÀ (òî÷íåå, îæèäàíèÿ ðûí-
êîì åå èçìåíåíèé). Âñÿêèé ðàç, êîãäà
áëèçèòñÿ çàñåäàíèå ÔÐÑ, è ðûíîê îæèäàåò, ÷òî
ñòàâêà íà î÷åðåäíîì çàñåäàíèè áóäåò ïîâûøå-
íà, öåíà çîëîòà íà÷èíàåò çàìåòíî ñíèæàòüñÿ.
Àíàëèç äàííûõ èç Bloomberg (ðèñ. 1) ïîêàçàë,
÷òî êîððåëÿöèÿ ìåæäó îæèäàíèÿìè èçìåíåíèÿ
ñòàâêè ÔÐÑ è öåíîé çîëîòà ñîñòàâëÿåò «–0,63»
ïðè îáúÿñíèòåëüíîé ñèëå ðåãðåññèîííîé ìîäå-
ëè R2 = 0,41 è âåðîÿòíîñòè P = 95%, ÷òî ãîâî-
ðèò î çíà÷èìîì âêëàäå îæèäàíèé èçìåíåíèÿ
ñòàâêè ÔÐÑ â äèíàìèêó öåí íà çîëîòî.
Äèíàìèêà èíäåêñà äîëëàðà ÑØÀ ñ íà÷àëà
2016 ã. îòðàæàåò ñêîðåå ñêîâàííîñòü ÔÐÑ â ïî-
ëèòèêå äàëüíåéøåãî ïîâûøåíèÿ ñòàâîê, ÷åì
óêðåïëåíèå ìèðîâîé ýêîíîìèêè (èíäåêñ ôîðìè-
ðóåòñÿ èç øåñòè êëþ÷åâûõ ìèðîâûõ âàëþò).
Äàííàÿ íåóâåðåííîñòü ïåðåäàåòñÿ èíâåñòîðàì,
êîòîðûå â ñèòóàöèè íåîïðåäåëåííîñòè ïðåäïî-
÷èòàþò óõîäèòü â çàùèòíûå àêòèâû, â òîì ÷èñ-
ëå çîëîòî.
ÔÐÑ â ñâîåé ïîëèòèêå îðèåíòèðóåòñÿ íå
òîëüêî íà öåëåâûå ìàêðîïîêàçàòåëè ÑØÀ (ÈÏÖ
íà óðîâíå 2%, áåçðàáîòèöà â ðàéîíå 5%), íî è
íà ñîñòîÿíèå ýêîíîìèê Åâðîçîíû, ßïîíèè è
Êèòàÿ ÅÖÁ ïðîäîëæàåò âåñòè àêòèâíóþ ïîëè-
òèêó â îáëàñòè ïðèîáðåòåíèÿ êîðïîðàòèâíûõ
öåííûõ áóìàã (åâðîáîíäîâ), äîáàâèâ â 2017 ãîäó
â ïîðòôåëü êîðïîðàòèâíûõ îáëèãàöèé íà 113
ìëðä, íàêîïëåííûé, ïî ìåðå òîãî êàê ðåãóëÿ-
òîð ïîääåðæèâàë ýêîíîìèêó åâðîçîíû åæåìå-
ñÿ÷íûìè ïîêóïêàìè àêòèâîâ, áîíäàìè êîìïà-
íèé, áàçèðóþùèõñÿ çà ïðåäåëàìè âàëþòíîé
çîíû [1]. Ïî ïðîãíîçàì ñïåöèàëèñòîâ, áëèçêèé
ê öåëåâîìó óðîâåíü èíôëÿöèè áóäåò äîñòèãíóò
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Ðèñ. 1. Ìèðîâîé ñïðîñ è ïðåäëîæåíèå çîëîòà Q2’14—Q4’16.
Â êîíöå 2016 ãîäà âëàñòè ßïîíèè çàÿâèëè,
÷òî ïðîäîëæàò ïîëèòèêó êîëè÷åñòâåííîãî ñìÿã-
÷åíèÿ äî òåõ ïîð, ïîêà èíôëÿöèÿ â ñòðàíå íå
äîñòèãíåò 2%. ÖÁ ßïîíèè ñîõðàíèë öåëü óâå-
ëè÷åíèÿ äåíåæíîé áàçû íà 80 òðëí. éåí ($672
ìëðä.) â ãîä. Ïî îöåíêå ñïåöèàëèñòîâ, öåëåâîé
óðîâåíü èíôëÿöèè áóäåò äîñòèãíóò â ßïîíèè,
êàê è â Åâðîçîíå, íå ðàíåå 2018ã. [2]. Ïðîãíîçû
ïî êèòàéñêîé ýêîíîìèêå òàêæå íå äîáàâëÿþò
ïîçèòèâà ê îáùåé êàðòèíå. Ðåàëüíûé ðîñò
ÂÂÏ Êèòàÿ ñíèçèëñÿ ïî èòîãàì 2016 ãîäà íà
0,2% — äî 6,7%, à â 2017 ã. ïðîäîëæèò ñíèæå-
íèå äî îòìåòêè 6,5% (õóäøèé ïîêàçàòåëü çà ïîñ-
ëåäíèå 26 ëåò) [3].
Òàêèì îáðàçîì, ÔÐÑ ÑØÀ áóäåò ìåäëåííî
è îñòîðîæíî ïîäíèìàòü ñòàâêó, ñ îäíîé ñòîðî-
íû, îïàñàÿñü ÷ðåçìåðíîãî óêðåïëåíèÿ äîëëàðà,
à ñ äðóãîé — ïðîâîöèðîâàíèÿ îáâàëà êðóïíåé-
øèõ ìèðîâûõ ýêîíîìèê. Íà çàñåäàíèè 14 èþíÿ
2017 ÔÐÑ ïðèíÿòî ðåøåíèå ïîâûñèòü öåëåâîé
äèàïàçîí ïðîöåíòíîé ñòàâêè ïî ôåäåðàëüíûì
êðåäèòíûì ñðåäñòâàì (federal funds rate) íà
25 áàçèñíûõ ïóíêòîâ — äî –1,25% ãîäîâûõ [4].
Â 2016 ã. ìèðîâîé ðûíîê ñòîëêíóëñÿ ñ äå-
ôèöèòîì ïðåäëîæåíèÿ â 151,5 òîííû çîëîòà,
÷åãî íå íàáëþäàëîñü, ïî ìåíüøåé ìåðå, â òå÷å-
íèå ïîñëåäíèõ äâóõ ëåò. Âñïëåñê ñïðîñà ñîâïàë
ñ äîñòèæåíèåì öåíû çîëîòà ìèíèìàëüíûõ çíà-
÷åíèé â ñàìîì êîíöå IV êâ. 2015 ã. (îêîëî 1050
$/Oz) [5]. Åäèíñòâåííûì ñåêòîðîì, ïðîäåìîí-
ñòðèðîâàâøèì ðîñò ñïðîñà â äâà ñ ëèøíèì ðàçà,
îêàçàëñÿ ñåêòîð èíâåñòèöèé. Âñå îñòàëüíûå ñåê-
òîðà ïîòðåáëåíèÿ çîëîòà ïðîäåìîíñòðèðîâàëè
ñíèæåíèå ïî ïðîøåñòâèè ãîäà [6].
Â ñåêòîðå èíâåñòèöèé ïðàêòè÷åñêè âñÿ äîëÿ
ïðèðîñòà ïîòðåáëåíèÿ çîëîòà ïðèøëàñü íà ETFs
(Exchangetraded funds) (ðèñ. 2) — ôîíäû, ïàè
êîòîðûõ, êàê àêöèè, ñâîáîäíî òîðãóþòñÿ íà áèð-
æå, è îáåñïå÷åíû ôèçè÷åñêèì çîëîòîì (ïî êðàé-
íåé ìåðå, â òåîðèè). Ãîäîâîé ïðèðîñò çàïàñîâ
çîëîòà ETF ïî ñîñòîÿíèþ íà 1 êâ. 2017 ã. ñîñòà-
âèë ðåêîðäíûå ñ íà÷àëà 2009ã. 338,1 òîíí. Çà
òîò æå ïåðèîä ñïðîñ íà èíâåñòèöèîííûå ìîíåòû
è ñëèòêè, êîòîðûå òàêæå ó÷èòûâàþòñÿ â èíâåñ-
òèöèîííîì ñåêòîðå, âûðîñ âñåãî íà 1,7 òîííû.
Íàèáîëüøèé ïðèðîñò çàïàñîâ çîëîòà ïðèøåë-
ñÿ íà àçèàòñêèå ETFs, õîòÿ ïî àáñîëþòíîé âå-
ëè÷èíå çàïàñîâ ïåðâîå ìåñòî çàíèìàþò ETFs
ñòðàí Ñåâåðíîé Àìåðèêè è Åâðîïû.
Ïðè÷èíû âçðûâíîãî ðîñòà çàïàñîâ çîëîòà
ETFs:
 ïðîäîëæåíèå ïîëèòèêè êîëè÷åñòâåííîãî
ñìÿã÷åíèÿ â Åâðîçîíå è ßïîíèè, ïåðåõîä
ñòàâîê â îòðèöàòåëüíóþ ïëîñêîñòü;
 äåâàëüâàöèÿ þàíÿ è âîïðîñû îòíîñèòåëü-
íî äàëüíåéøèõ ïåðñïåêòèâ ðîñòà êèòàéñ-
êîé ýêîíîìèêè;
 îæèäàíèå ðûíêîì çàìåäëåíèÿ òåìïîâ ïî-
âûøåíèÿ ñòàâêè ÔÐÑ.
Ñïðîñ â ñòðàíàõ-êðóïíåéøèõ ïîòðåáèòåëÿõ
çîëîòà - Èíäèè è Êèòàå — â òå÷åíèå ãîäà ïðîäå-
ìîíñòðèðîâàë ïàäåíèå. Ñ I êâ. 2015 ã. ïî I êâ.
2017 ã. ñïðîñ íà þâåëèðíûå èçäåëèÿ ñíèçèëñÿ â
Èíäèè íà 41% äî 88 òîíí, à â Êèòàå — íà 17%
äî 192 òîíí. Ñïðîñ íà èíâåñòèöèîííûå ìîíåòû
è çîëîòûå ñëèòêè çà òîò æå ïåðèîä ñíèçèëñÿ â
Èíäèè íà 31% äî 28 òîíí, à â Êèòàå — íàîáî-
ðîò, âûðîñ íà 4% äî 64 òîíí [7].
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Þâåëèðíàÿ îòðàñëü Èíäèè ñèëüíî ïîñòðàäàëà
èç-çà ââåäåíèÿ íàëîãà ñ ïðîäàæ, ïðîäàâöû ñðåàãè-
ðîâàëè ìãíîâåííî — ìàññîâî çàêðûëè ñàëîíû.
Öåíòðàëüíûå áàíêè ÊÍÐ è Ðîññèè îêàçàëèñü
íà ïåðâîì è âòîðîì ìåñòàõ, ñîîòâåòñòâåííî, ïî
îáúåìàì çàêóïàåìîãî çîëîòà, íåñìîòðÿ íà íåáîëü-
øîå ñíèæåíèå ñïðîñà öåíòðàëüíûõ áàíêîâ íà
çîëîòî ñ ìàÿ 2015 ã. ïî ìàé 2016 ã. ïî ìèðó â
öåëîì. Êèòàé çà ãîä óâåëè÷èë ñâîè çîëîòûå ðå-
çåðâû íà 70% — äî 1797 òîíí; Ðîññèÿ íàðàñòè-
ëà çîëîòîé ðåçåðâ ïî÷òè íà 21% — äî 1460 òîíí.
Ïðîèçâîäèòåëè çîëîòà âñå áîëüøå îðèåíòè-
ðóþòñÿ íà cash flow îòäåëüíûõ ïðîåêòîâ, ïîýòî-
ìó ðàçðàáîòêà íîâûõ ðóäíèêîâ â îáîçðèìîì áó-
äóùåì áóäåò ñíèæàòüñÿ. Ñòðåìèòåëüíûé ðîñò öåí
ïîääåðæàë ïðîèçâîäñòâî íà ñòàðûõ è íîâûõ ïðî-
åêòàõ — â I êâ. 2016 ã. ïåðâè÷íîå ïðîèçâîäñòâî
âûðîñëî íà 56 òîíí ïî ñðàâíåíèþ ñ I êâ. 2015 ã.
[8]. Êàê ãîä íàçàä, çîëîòîäîáûò÷èêè ïðîäîëæà-
þò óðåçàòü èçäåðæêè è ìàêñèìèçèðîâàòü âûïóñê
íà óæå èìåþùèõñÿ ïðîèçâîäñòâåííûõ ìîùíîñ-
òÿõ. Ñðåäíèé óðîâåíü áåçóáûòî÷íîñòè ïðîèçâîä-
ñòâà çîëîòà â ìèðå íà IV êâ. 2015 ã. ñîñòàâèë
882 $/Oz., ÷òî ïðè òåêóùèõ öåíàõ â ðàéîíå
1220 $/Oz ïîçâîëÿåò ìíîãèì çîëîòîäîáûò÷èêàì
îñòàâàòüñÿ íà ïëàâó è èçâëåêàòü ïðèáûëü.
Êèòàé â àïðåëå 2016 ã. ïðîâåë çîëîòîé ôèê-
ñèíã þàíÿ, óñòàíîâèâ öåíó çîëîòà íà óðîâíå
257,97 þàíåé çà 1 ãðàìì çîëîòà (èëè 1238,85 $/
Oz). Êèòàé ïîñòåïåííî íàðàùèâàåò çîëîòîé ïî-
òåíöèàë íàöèîíàëüíîé âàëþòû: åãî îôèöèàëü-
íûå çîëîòûå ðåçåðâû âõîäÿò â òîï 10 ìèðîâûõ è
åæåãîäíî ðàñòóò âïå÷àòëÿþùèìè òåìïàìè. Òàê-
æå Êèòàé çàíèìàåò ïåðâîå ìåñòî ïî äîáû÷å çîëî-
òà â ìèðå — 460 òîíí ïî èòîãàì 2015 ã. Îäíàêî
çîëîòîé ðåçåðâ Êèòàÿ ñîñòàâëÿåò âñåãî 2,2% îò
ñóììàðíîé âåëè÷èíû åãî ñóâåðåííûõ ðåçåðâîâ [9].
Ïðîèçâîäèòåëè çîëîòà âñå áîëüøå îðèåíòèðó-
þòñÿ íà cash flow îòäåëüíûõ ïðîåêòîâ, ïîýòîìó
ðàçðàáîòêà íîâûõ ðóäíèêîâ â îáîçðèìîì áóäóùåì
áóäåò ñíèæàòüñÿ. Ñòðåìèòåëüíûé ðîñò öåí ïîä-
äåðæàë ïðîèçâîäñòâî íà ñòàðûõ è íîâûõ ïðîåê-
òàõ — â I êâ. 2016 ã. ïåðâè÷íîå ïðîèçâîäñòâî
âûðîñëî íà 56 òîíí ïî ñðàâíåíèþ ñ
I êâ. 2015 ã. Êàê è ãîä íàçàä, çîëîòîäîáûò÷èêè
ïðîäîëæàþò óðåçàòü èçäåðæêè è ìàêñèìèçèðî-
âàòü âûïóñê íà óæå èìåþùèõñÿ ïðîèçâîäñòâåí-
íûõ ìîùíîñòÿõ. Ñðåäíèé óðîâåíü áåçóáûòî÷íîñ-
òè ïðîèçâîäñòâà çîëîòà â ìèðå íà I êâ. 2017 ã.
ñîñòàâèë 882 $/Oz., ÷òî ïðè òåêóùèõ öåíàõ â ðàé-
îíå 1290 $/Oz ïîçâîëÿåò ìíîãèì çîëîòîäîáûò÷è-
êàì îñòàâàòüñÿ íà ïëàâó è èçâëåêàòü ïðèáûëü.
Ââèäó ñëîæèâøèõñÿ òðåíäîâ íà ìèðîâîì
ðûíêå çîëîòà, ñðåäíèå öåíû íà çîëîòî â 2017—
2018 ãã. áóäóò ñëåäóþùèå (òàáë. 1).
Ðèñ. 2. Ïðèðîñò çàïàñîâ çîëîòà ETF’s, Q3’15/Q1’171
Òàáëèöà 1. Ïðîãíîçíûå çíà÷åíèÿ öåí íà ìèðîâîì ðûíêå çîëîòà íà 2017—2018 ãîäû
ïî äàííûì êðóïíåéøèõ ôèíàíñîâûõ èíñòèòóòîâ2
Ñöåíàðèè       2017, $/Oz    2018, $/Oz
Bloomberg — êîíñåíñóñ 1200 1200
Citigroup 1135 1200
VTB Capital 1150 1200
JP Morgan 1338 1400
Scotiabank 1250 —
Standard Chartered 1285 —
ABN AMRO 1401 —
Commerzbank 1325 —
Goldman Sachs — —
Ñðåäíÿÿ öåíà íà çîëîòî
     ïî ïðåäñòàâëåííûì ïðîãíîçàì 1260,5 1250
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Â ðåçóëüòàòå ïðîâåäåííîãî àâòîðîì êîððå-
ëÿöèîííî-ðåãðåñèîííîãî àíàëèçà, ãäå â êà÷åñòâå
îáúÿñíÿþùèõ ïåðåìåííûõ, îïèñûâàþùèõ èçìå-
íåíèå ïåðåìåííîé Y (öåíà íà çîëîòî, $/Oz) áûëè
âûáðàíû: ìèðîâîé ñïðîñ íà çîëîòî, ñïðîñ íà
çîëîòî ñî ñòîðîíû ÖÁ ñòðàí [10], äîëÿ â ìèðî-
âîì ñïðîñå ñî ñòîðîíû þâåëèðîâ, ïîòðåáèòåëüñ-
êèé ñïðîñ íà çîëîòî â Êèòàå (íàèáîëåå àêòèâ-
íîì ðåãèîíå ïîñëåäíèõ ëåò), áûëè ïîëó÷åíû
ñëåäóþùèå ïðîãíîçíûå çíà÷åíèÿ öåíà íà çîëî-
òî íà 2017—2018 ãîäû (òàáë. 2).
Òàáëèöà 2. Ïðîãíîçíûå çíà÷åíèÿ íà ìèðîâîì ðûíêå çîëîòà íà 2017—2018 ãîäû
2017, $/Oz     2018, $/Oz
   Y (öåíà íà ìèðîâîì ðûíêå çîëîòà)   1183,75       1303,04
Ïðîãðàììû êîëè÷åñòâåííîãî ñìÿã÷åíèÿ â
ðàçâèòûõ ýêîíîìèêàõ ïðîäîëæàòñÿ äî 2018 ã.
âêëþ÷èòåëüíî, òåìïû ðîñòà êèòàéñêîé ýêîíî-
ìèêè ïðåêðàòÿò ïàäåíèå ëèøü â 2018 ã. Çíà÷è-
òåëüíàÿ íåîïðåäåëåííîñòü íà ðûíêàõ áóäåò ïðè-
âëåêàòü ê çîëîòó, â îñíîâíîì, ñïåêóëÿòèâíûé
êàïèòàë, äàâëåíèå êîòîðîãî íà öåíó çîëîòà áó-
äåò óðàâíîâåøèâàòüñÿ ïîâûøåíèåì ñòàâîê ÔÐÑ.
Ïðîèçâîäèòåëè çîëîòà îñòàíóòñÿ ïîëó÷àòåëÿìè
öåíû, òàê êàê åæåãîäíûå îáúåìû ïðîèçâîäñòâà
(3221 òîííà ïåðâè÷íîãî çîëîòà ïî èòîãàì 2016
ã.) îñòàþòñÿ âåñüìà íåáîëüøèìè ïî ñðàâíåíèþ
ñ ìèðîâûìè çàïàñàìè çîëîòà (áîëåå 32 000 òîíí
ôèçè÷åñêîãî çîëîòà òîëüêî â ñóâåðåííûõ ðåçåð-
âàõ ïî ñîñòîÿíèþ íà àïðåëü 2017 ã.).
1 World Gold Council
2 www.gold.org — World Gold Council, www.respon-
siblegold.org — Gold Institute.
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Subject.  The article provides general view about
one of the fastest developing market at this moment —
about market of crypto-currency, which market capital-
ization estimated at 145 billion dollars. The author con-
siders the history of emergence of different crypto-cur-
rencies. The author analyzes developing of three largest
crypto-currencies in terms of market capitalization —
Bitcoin (market capitalization approximately 70.55 bil-
lion dollars), Etherium (approximately 28.9 billion dol-
lars) and Ripple (approximately 7.65 billion dollars).The
author attend to pay attention on political aspect on
development of market of crypto-currency. The author
try predicts the future of these currencies and gives gen-
eral view on crypto-currency market by global banks.
Purposes. The purpose of the article is analysis of
trends of cryptocurrency market, estimation of potential
perspectives of the market in business world and for
consumption in obvious life.
Methodology. Use of economic reviews of the inter-
national companies, the analysis of macroeconomic data
and structural indexes, deal with researches about cryp-
tocurrency market
Results. My research show a trend on strengthening
of interesting about cryptocurrencies. In the past 5 month
cryptocurrencies have become one of the most popular
financial assets in the world. The volume of market capi-
talization from start of 2017 have become in 9 time. It says
about the very perspective future of cryptocurrencies
Conclusion. Nowadays cryptocurrency is one of the
most perspective financial assets. Cryptocurrencies can
play a very important role in the future of world econo-
my. But oppression by a governments can crash all
progress about development of cryptocurrencies.
Keywords. Bitcoin, cryptocurrency, Etherium, Rip-
ple, development, blockchain, NEM, NEO, WAVES,
MONERO, correlation, ICO
Ïðåäìåò. Â ñòàòüå ïðåäñòàâëåí îáçîð êðèïòîâà-
ëþòíîãî ðûíêà, ðûíî÷íàÿ êàïèòàëèçàöèÿ êîòîðîãî
îöåíèâàåòñÿ â 145 ìèëëèàðäîâ äîëëàðîâ. Àâòîð ðàñ-
ñìàòðèâàåò èñòîðèþ âîçíèêíîâåíèÿ ðàçíûõ êðèïòî-
âàëþò. Àâòîð èññëåäóåò äâå êðóïíåéøèå êðèïòîâà-
ëþòû ñ òî÷êè çðåíèÿ ðûíî÷íîé êàïèòàëèçàöèè -
Bitcoin (ðûíî÷íàÿ êàïèòàëèçàöèÿ îêîëî 70,55 ìëðä.
Äîëëàðîâ) è Ethereum (îêîëî 28,9 ìëðä. Äîëëàðîâ).
Àâòîð óäåëÿåò ñåðüåçíîå âíèìàíèå ïîëèòè÷åñêîìó
àñïåêòó ðàçâèòèÿ êðèïòîâàëþòíîãî ðûíêà. Àâòîð
ïûòàåòñÿ ïðåäñêàçàòü áóäóùåå ýòèõ âàëþò.
Öåëè. Öåëü ñòàòüè — àíàëèç òåíäåíöèé íà êðèï-
òîâàëþòíîì ðûíêå, îöåíêà ïîòåíöèàëüíûõ ïåðñïåê-
òèâ ðûíêà â ìèðå.
Ìåòîäîëîãèÿ. Èñïîëüçîâàíèå ýêîíîìè÷åñêèõ îá-
çîðîâ ìåæäóíàðîäíûõ êîìïàíèé, àíàëèç ìàêðîýêî-
íîìè÷åñêèõ äàííûõ è ñòðóêòóðíûõ ïîêàçàòåëåé, ðà-
áîòà ñ èññëåäîâàíèÿìè î êðèïòîâàëþòíîì ðûíêå
Ðåçóëüòàòû. Ìîå èññëåäîâàíèå ïîêàçûâàåò òåí-
äåíöèþ ê óñèëåíèþ èíòåðåñà ê êðèïòîâàëþòíîìó
ðûíêó. Çà ïîñëåäíèå 5 ìåñÿöåâ êðèïòîâàëþòû ñòàëè
îäíèì èç ñàìûõ ïîïóëÿðíûõ ôèíàíñîâûõ àêòèâîâ â
ìèðå. Îáúåì ðûíî÷íîé êàïèòàëèçàöèè ñ íà÷àëà ãîäà
âûðîñ íà 900%. Ýòî ãîâîðèò î çíà÷èòåëüíîé ïåðñïåê-
òèâíîñòü äàííîãî ðûíêà.
Âûâîä. Â íàñòîÿùåå âðåìÿ êðèïòîâàëþòà ÿâëÿåò-
ñÿ îäíèì èç ñàìûõ ïåðñïåêòèâíûõ ôèíàíñîâûõ àê-
òèâîâ. Êðèïòîâàëþòû ìîãóò ñûãðàòü î÷åíü âàæíóþ
ðîëü â áóäóùåì ìèðîâîé ýêîíîìèêè. Íî ïðèòåñíå-
íèå ñî ñòîðîíû ïðàâèòåëüñòâ ìîæåò ïðèâåñòè ê êðà-
õó âñåãî ïðîãðåññà â ðàçâèòèè êðèïòîðûíêà, è íå
òîëüêî âàëþòíîãî.
Êëþ÷åâûå ñëîâà. Bitcoin, êðèïòîâàëþòà, Etherium,
Ripple, development, áëîê÷åéí, Ýôèð, NEM, NEO,
WAVES, MONERO, êîððåëÿöèÿ, ICO
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Introduction 
 
The first cryptocurrency was created in 
2009. It was Bitcoin. The author of the protocol 
of functioning of Bitcoin was Satoshi Naka-
moto. No one know who is he, some people even 
suggest that Satoshi Nakamoto is a pseudonym 
of group of people, who developed a Bitcoin.  
New currency had two very important dif-
ference from obvious world currencies like dol-
lar or ruble. The first difference is that Bitcoin 
do not tied to physical assets like gold or oil. 
The second difference is that decentralized re-
lease of new coins. There are no a Central Bank, 
which issues emission of new coins.  
The new currency was based on mathemati-
cal formulas, the price of one coin was regu-
lated by demand and supply only.  
With the passage of time, new cryptocur-
rencies began to appear. Namecoin, Ripple, 
Litecoin (2011), Peercoin (2012), NXT (2013), 
Ethereum (2015) and others. Specialist think 
that at nowadays there are more than 1100 
cryptocurrencies in circulation. All new crypto-
currencies had common features with bitcoin. 
They all functioned according general rules: 
anonymity of users, no regulative center, regu-
lating by demand and supple only.  
Further development of cryptocurrency 
market led to the fact that the cryptocurrencies 
received a serous distribution among users, but 
not all of them were law-abiding. Because of 
this, governance of countries became to try to 
regulate circulation of cryptocurrencies.  
And now cryptocurrency market has very 
strong growth. For example, from start of the 
year, Bitcoin have grew more than 700%. For 
other example, a lot of people began to «mine» 
cryptocurrencies from their home. It is mean 
that cryptocurrency market attracts attention 
attracts attention from investors, business, or-
dinary consumers and even criminals. 
How we can see, the cryptocurrencies’ de-
veloping is a very interest topic for the eco-
nomic world. Further development of them is 
interesting for the new economy system. Some 
specialists think that cryptocurrencies may re-
place obvious currencies.  
So, I would like to begin from common 
analyses of cryptocurrency market.  
 
Body 
Common analyses of cryptocurrency 
market. 
 
Nowadays people created a lot of cryptocur-
rencies, more than 1100. But not of all from 
these has good spreading and not of all has 
large capitalization.  I compiled a table, where I 
listed top-10 largest cryptocurrencies in term of 
market capitalization, their market capitaliza-
tions and date of introduction (Table 1, as of 
09/28/2017). 
 
Table 1. Top-10 of cryptocurrencies with largest market capitalization1 
 
Cryptocurrency Date of introduc-
tion 
Market capitalization 
(in billion dollars) 
Circulation Supply Price of 
1 coin 
(in dollars) 
1. Bitcoin (BTC) January. 2009 68.414 16.591.625 4252.04 
2. Ethereum (ETH) July. 2015 28.100 94.856.149 305.22 
3. Ripple (XRP)* November. 2011 7.647 38.343.841.883 0.199664 
4. Bitcoin cash (BCH) August. 2017 7.459 16.623.700 454.15 
5. Litecoin (LTC) October. 2011 2.850 53.132.732 56.12 
6. Dash (DASH) January. 2014 2.554 7.584.276 341.18 
7. NEM (XEM)* January. 2015 2.117 8.999.999.999 0.243790 
8. Monero (XMR) April. 2014 1.493 15.144.402 100.21 
9. IOTA (MIOTA)* June. 2017 1.455 2.779.530.283 0.544908 
10. NEO (NEO)* September. 2016 1.403 50.000.000 30.23 
 
* — non mineable currencies 
 
The common capitalization of cryptocurrency market is $ $142,547,969,6092. The dynamic of 
market capitalization of cryptocurrency market is shown on picture 1. 
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Picture 1. The dynamic of total market capitalization 
of cryptocurrency market3 
 
 
Market capitalization from May 2017 to 
September 2017 have grew from 36 billion to 
144 billion. And the peak of capitalization was 
175 billion. Market cap increased in 5 times.  
How we see, very rapid growth have begun 
in May 2017. Experts associate it with legaliza-
tion of cryptocurrency in Japan.4 A huge 
amount of investors began to use coins. It led 
to increasing of amount of users and rapid in-
crease in demand for cryptocurrency. As evi-
dence, we can see the volume of trade. Growth 
of it have started in April 2017, capitalization 
have grown with increasing of trade volume of 
cryptocurrencies. The main rule of cryptocur-
rency — regulation by demand and supply only — 
works here. 
One more consequence of legalization of 
cryptocurrency in Japan is coming of China’s 
investors in Japanese exchanges. It happened 
because cryptocurrency is forbidden in China 
and government fight with circulation of 
cryptocurrency. 
China’s governance think that cryptocurren-
cies using for laundering of money and with-
drawal of them abroad. These processes are not 
satisfied with the government of China. China’s 
governance try to control and regulate this 
market, because very large amount of money go 
to abroad in form of cryptocurrency.  
The fall in capitalization in July-August is 
associated with news that that Bitmain (com-
pany, which realize protocol of Bitcoin) want to 
use new protocol, which allow to use more per-
fect services and accelerate speed of transac-
tions. But this protocol have no relations with 
previous financial operations. This news created 
an aura of uncertainty. Players did not know 
what can happened after beginning of using of 
new protocol. Investors began to exchange 
cryptocurrencies to classical assets like gold. If 
we take into account that other cryptocurren-
cies follow bitcoin (as example, the index of 
correlation between Bitcoin and Ethereum is 
0.9392. It is mean very strong linear depend-
ence between these currencies)5, total market 
capitalization of cryptocurrency fall from 70 
billion dollars to 35 billion. 
But investors have backed very quickly and 
cryptocurrencies start rise again and have 
reached the peak value — 170 billion dollars.  
The last falling was associated with news 
from China about forbidden of cryptocurrencies 
exchanges on territory of China. September 15 
China banned registering new users on crypto-
currency exchanges. These exchanges were 
should terminate its activities until September 
30.6  
Now I want to consider attention on struc-
ture of cryptocurrency market. I developed a 
scheme, which show the percentage of different 
cryptocurrencies in total market capitalization 
of this market (scheme 1). 
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Scheme 1. The structure of Cryptocurrency market 
 
So, on the scheme we see that Bitcoin and 
Etherium occupy 67.71% of the market. Top-10 
cryptocurrencies occupy 86.63% of all market. 
Note that there more than 1100 cryptocurren-
cies. Experts thinks that 10-15 largest crypto-
currencies will displace other currencies in 5-10 
years. Ethereum Classic's (top-11) Charles 
Hoskinson predicts that as much as 90 percent 
of altcoin will probably die out in the near fu-
ture.7  
Cryptocurrency is very perspective topic for 
companies because they have opportunity to get 
investments in new form. And companies began 
use cryptocurrencies for crowdfunding. This 
process was names ICO — initial coin offering. 
ICO is one of the new financial mechanism 
which appear with cryptocurrencies. I would 
like to consider it in details. 
 
ICO — new method to attraction of in-
vestments 
 
ICO is the abbreviation of Initial Coin Offer-
ing. It means that someone offers investors 
some units of a new cryptocurrency or crypto-
token in exchange against cryptocurrencies like 
Bitcoin or Ethereum. Since 2013 ICOs are often 
used to fund the development of new cryptocur-
rencies. The pre-created token can be easily sold 
and traded on all cryptocurrency exchanges if 
there is demand for them. ICO has become a 
tool that could revolutionize not just currency 






The first cryptocurrency distributed by an 
ICO was Ripple. In early 2013 Ripple Labs 
started to develop the Ripple called payment 
system and created around 100 billion XRP to-
ken. The company sold these token to fund the 
development of the Ripple platform. 
Later in 2013, Mastercoin promised to cre-
ate a layer on top of Bitcoin to execute smart 
contracts and tokenize Bitcoin transactions. The 
developer sold some million Mastercoin token 
against Bitcoin and received around $1mio. 
Several other cryptocurrencies have been 
funded with ICO, for example, Lisk, which sold 
its coins for around $5mio in early 2016. Most 
prominent however is Ethereum. In mid-2014 
the Ethereum Foundation sold ETH against 
0.0005 Bitcoin each. With this, they receive 
nearly $20mio, which has become one of the 
largest crowdfunding ever and serves as the 
capital base for the development of Ethereum. 
So, ICO is very popular mechanism of at-
traction of investments now. Startup-companies 
got more than 1 billion dollars of investment 
through crowdfunding with the help of ICO in 
2016 and 1.5 billion in 2017 already. 8 This is 
amazing result, I think. 
It makes sense to complete a table with in-
formation about the largest ICO in term of vol-
ume of investments (table 2) and in term of 
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Table 2. The largest ICOs in term of volume of investments 
 
Project Volume of investments Rate of return at the moment of fin-
ishing of ICO 
Brave9 35mio (in 24 seconds) 676% 
Aragon10 25mio (in 15 minuts) 168% 
Ethereum11 18.4 mio — 
TokenCard12 16.7 mio (in 30 minuts) 127% 
 
 
Table 3. The most profitable ICOs for investors13 
 
Project Range of prices (Peaks) Rate of return (Peaks)14 
Stratis 0.007$ to 11.56$ 165 142% 
Spectrocoin 0.001$ to 0.77$ 77 420% 
ARK 0.01$—3.93$ 39 311% 
Storj 0.01$—2.22$ 22 214% 
Golem 0.01—0.69$ 6 941% 
 
Many ICO has been a lucky choice for inves-
tors. ETH, for example, was sold at 0.0005 Bit-
coin and is worth today 0.05 BTC. Profit: 
10000 percent. Augur token (REP) were sold 
for around 0.005 each and are now traded at 
0.01. The gain in value of 100 to 500 percent in 
Bitcoin is common for successful ICO. 
On the other side, many ICO ends with 
losses. Cryptocurrencies like Lisk, IOTA-token 
or Omni did not hold the value in Bitcoin the 
token has been assessed at the ICO (or struggle 
to keep it). Often ICO is even used by scammers 
and semi-scammers: Build a glossy website, 
write some blocks about perspectives and oppor-
tunities of their project, promise the greatest 
project/cryptocurrency ever, and be happy if 
you receive just 50 or 100 Bitcoin. Besides the 
large and successful ICO, like Lisk, Melonpost, 
Augur or Iconomi, many small and shady ICO 
did collect funds and delivered nothing at all. 
So, I would like to pay a special attention 
for two largest coins. There are Bitcoin and 
Ethereum.  
 
Bitcoin — the largest, main and most 
popular cryptocurrency in the world 
 
It is well known that Bitcoin is worldwide 
cryptocurrency and digital payment system. 
Bitcoin was created in 2009 by Satoshi Naka-
moto — unknown programmer, or group of 
people, nobody know who is it.   
The main rules of organizing of work of 
Bitcoin are  
1. Electronic payments between users occurs 
without intermediaries  
2. Electronic payments cannot be canceled 
3. Bitcoin cannot be arrested (it attracts 
criminal) 
4. There are no a “Central bank”, which con-
trol processes into the system 
5. Price on Bitcoin regulate by demand and 
supply only 
6. Issuing of new coins will be stopped when 
volume of Bitcoin’s issue will reach 21mio coins 
at all. Experts think that it will happen in 
2140. 
7. The issuing of coins occurs by users that 
“mine” new coins on their computer system.  
8. All information about transactions is in 
the public domain. 
So, I would like to give some information 
about current situation about Bitcoin. The dy-
namic of market price of Bitcoin is shown on 
picture 2 and percentage changing day by day is 
shown on picture 3. 
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Picture 3. Percentage changing of price of 1 Bitcoin day by day15 
 
So, on the first graph we see very rapid in-
creasing that have begun approximately in 
April-May 2017. The reasons of this increasing 
I have described earlier.  
Governments, which try to control Bitcoin, 
are the main opponent of developing of Bitcoin. 
They frighten off investors. China is main 
newsmaker about regulating of Bitcoin. China 
try to limit circulation of Bitcoin on its terri-
tory, because cryptocurrency is one of the ways 
of withdrawal of money abroad. For example, 
China forbidden to attract investments through 
ICOs.16 Quotations falls on 1500 dollars after 
this news. For other example, China closed two 
most popular exchange — BTCC and Huobi. 
These news have a very strong influence on 
cryptocurrency market. 
I think that the graph on picture 3 is more 
interesting than previous graph. There are in-
formation about percentage changing of price 
on 1 Bitcoin. We see absolutely abnormal dy-
namic. The range of it is from -30% to +38%. I 
would like to note this data is about changing 
day by day. I think that Bitcoin is most danger-
ous asset for long-term investments. Nobody 
can predict what will happen with Bitcoin or 
other currencies via week, I do not speak about 
month, quarter or year. 
Go on to the next topic — Etherium. 
 
Etherium — more perfect than Bitcoin 
 
Ethereum is a decentralized platform that runs 
smart contracts: applications that run exactly as 
programmed without any possibility of downtime, 
censorship, fraud or third party interference.17 
Etherium is positioned as a more perfect 
crypto currency than Bitcoin. There is a new 
system of smart contracts. The main difference 
from Bitcoin’s technology is that Eterium has 
opportunity to automatically monitor the per-
formance of a contract. It is really, because all 
contracts is doing in open space.   
Ethereum was created in 2015 through ICO. 
The project could attract 18.6 million dollars in 
Bitcoins. Vitalik Buterin (co-founder of 
Etherium) published the following data about 
ICO of Ethereum.18  
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These data is about ICO. We see that inves-
tors were very interesting in Ethereum. A huge 
corporations like Sberbank, Microsoft, IBM, 
Acronics and etc. are interesting in Etherium. 
They think that Ethereum is one of the technol-
ogy of future. 
Nowadays Ethereum is second cryptocur-
rency in term of market capitalization. 
Ethereum market cap is about 27.746 billion 
dollars. The dynamic of price on 1 Etherium 
coin is shown on picture 6 and percentage 
changing day by day is shown on picture 7. 19 
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Picture 7. Percentage changing day by day 
 
 
We see two peaks on the first graph. The 
first falling was associated with two reasons. 
First reason is a fake news about death of Vi-
talik Buterin. Second reason is cumulative ef-
fect of falling of Bitcoin (the index of correla-
tion is 0.94). 
The second falling was associated with news 
about forbidden of cryptocurrencies in China, 
country, where cryptocurrencies had the biggest 
circulation. China’s politic path towards crypto-
currencies have a very strong influence on 
whole market. 
So, on the second graph we see percentage 
changing day by day. The range of changing is 
smaller than that index for Bitcoin price chang-
ing if we compare them. It says about more sta-
bility of Ethereum. 




The cryptocurrency market is one of the 
most interesting topics now. The investors’ in-
terest is growing more and more. Market at-
tract more and more money. ICOs is one of the 
new mechanism of companies funding. And this 
is very well. 
But there are too big problem. All curren-
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Table 4. The correlation between currencies that were created before 2016 
 
 Ethereum Bitcoin NEO Ripple NEM LISK WAVES Monero 
Ethereum 1 0,939678 0,721468 0,87964 0,950909 0,864935 0,980748 0,865193
Bitcoin 0,939678 1 0,846566 0,791674 0,947195 0,911422 0,924083 0,938032
NEO 0,721468 0,846566 1 0,473529 0,734173 0,764254 0,715425 0,795845
Ripple 0,87964 0,791674 0,473529 1 0,904495 0,679289 0,86539 0,708901
NEM 0,950909 0,947195 0,734173 0,904495 1 0,837306 0,946459 0,873194
LISK 0,864935 0,911422 0,764254 0,679289 0,837306 1 0,848552 0,965388
WAVES 0,980748 0,924083 0,715425 0,86539 0,946459 0,848552 1 0,841618
Monero 0,865193 0,938032 0,795845 0,708901 0,873194 0,965388 0,841618 1 
 
 
Table 5. Average correlation with other currencies 
 
Cur-
rency Bitcoin Ethereum NEM WAVES Monero LISK Ripple NEO 




We see that Bitcoin and Ethereum are a 
main engines of cryptocurrency market. Their 
influence on other currency is huge. If they will 
grow, other currencies grow too, if they will 
fall, other currencies fall too. I think that this 
situation is not good. Some perspective curren-
cies, that can change the world, can will be vic-
tim of Bitcoin.  
In conclusion I want say, the future of 
cryptocurrency is very foggy. The main part of 
this future is relationship about this currencies 
by the governments. Of course, if governments 
will forbid the circulation of cryptocurrencies, 
coins will fall very quick. But cryptocoins are 
interesting for many IT-Companies, for finan-
cial world and other. I think that cryptocurren-
cies is a future of world economy but every-
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Àííîòàöèÿ. Â ñòàòüå äàíà õàðàêòåðèñòèêà ñîâðå-
ìåííîãî ñîñòîÿíèÿ ìàëûõ èííîâàöèîííûõ ïðåäïðè-
ÿòèé Ðîññèè, âûäåëåíû ïðîáëåìû èõ ðàçâèòèÿ, à òàê-
æå îïèñàíà ñòåïåíü èõ ôèíàíñèðîâàíèÿ ãîñóäàðñòâîì.
Êëþ÷åâûå ñëîâà: èííîâàöèè, ìàëûé áèçíåñ, èí-
âåñòèöèè.
îâûøåíèå ÷èñëà ìàëûõ ïðåäïðèÿòèé â
Ðîññèéñêîé Ôåäåðàöèè ÿâëÿåòñÿ îäíîé
èç îñíîâíûõ çàäà÷, ñòîÿùåé ïåðåä îòå-
÷åñòâåííîé ýêîíîìèêîé. Ðîñò êîëè÷åñòâà
ïðåäïðèÿòèé ìàëîãî áèçíåñà ïðèâåäåò ê èçìå-
íåíèÿì â ñòðóêòóðå ðîññèéñêîãî ðûíêà, ðîñòó
êîëè÷åñòâà òîâàðîâ, ïîâûøåíèþ êîíêóðåíöèè
è êà÷åñòâà ïðîèçâîäèìîé ïðîäóêöèè, à òàêæå ê














Íà 2015 ãîä â Ðîññèéñêîé Ôåäåðàöèè áûëî 
çàðåãèñòðèðîâàíî 4,5 ìëí ñóáúåêòîâ ìàëîãî è 
ñðåäíåãî ïðåäïðèíèìàòåëüñòâà, íà êîòîðûõ 
çàíÿòî áîëåå 18 ìëí. ÷åëîâåê. Â ñâîþ î÷åðåäü, 
ìàëûå ïðåäïðèÿòèÿ ïðåäñòàâëåíû 240 òûñ. 
ñóáúåêòàìè ïðåäïðèíèìàòåëüñòâà, ÷òî ñîñòàâ-
ëÿåò îêîëî 5,2% îò îáùåãî ÷èñëà ïðåäïðè-
ÿòèé ÌÑÏ3. 
Íà ðèñóíêå 1 îïðåäåëåíèå âûñîêî-, ñðåä-
íåòåõíîëîãè÷íûõ è íàóêîåìêèõ îòðàñëåé îñ-
íîâàíî íà êëàññèôèêàöèè NACE Rev2 ïî äîëå 
âûñîêîêâàëèôèöèðîâàííûõ ñïåöèàëèñòîâ â 
ýòèõ îòðàñëÿõ. Ðîññèéñêàÿ çàíÿòîñòü â âûñî-
êî-, ñðåäíåòåõíîëîãè÷íûõ è íàóêîåìêèõ îò-
ðàñëÿõ íàõîäèòñÿ íà óðîâíå Íèäåðëàíäîâ, 
Íîðâåãèè, Øâåöèè, Âåëèêîáðèòàíèè è Ôðàí-
öèè è ñîñòàâëÿåò 3—4%. 4 
Ïîä èííîâàöèîííûìè ïðîìûøëåííûìè 
êîìïàíèÿìè ïîíèìàþòñÿ ïðåäïðèÿòèÿ, îñó-
ùåñòâëÿþùèå ìîäåðíèçàöèþ ïðîèçâîäñòâà, 
çíà÷èòåëüíî ðåæå âñòðå÷àþòñÿ ïðåäïðèÿòèÿ, 
çàíèìàþùèåñÿ íåïîñðåäñòâåííî ðàçðàáîòêîé 
èííîâàöèîííîé ïðîäóêöèè. 5 
Ìàëûé áèçíåñ Ðîññèè îáëàäàåò áîëüøèì 
ôèíàíñîâûì ïîòåíöèàëîì. Êðîìå òîãî, ìàëûå 
ïðåäïðèÿòèÿ îáëàäàþò ðÿäîì ïðåèìóùåñòâ 
ïåðåä ïðåäïðèÿòèÿìè ñðåäíåãî è êðóïíîãî 
áèçíåñà íà îñíîâàíèè òîãî, ÷òî äëÿ èõ ñîçäà-
íèÿ è äàëüíåéøåãî ðàçâèòèÿ íå òðåáóåòñÿ 
áîëüøèõ ìàòåðèàëüíûõ çàòðàò è ïðè ñâîåì 
ôóíêöèîíèðîâàíèè îíè áîëåå ýôôåêòèâíî èñ-
ïîëüçóþò ôèíàíñîâûå ðåñóðñû èç-çà áîëåå âû-
ñîêîé èõ îáîðà÷èâàåìîñòè. 
Íà÷èíàÿ ñ 2002 ãîäà ïðèñóòñòâóåò òåíäåí-
öèÿ ê óìåíüøåíèþ ÷èñëà óáûòî÷íûõ ìàëûõ 
îðãàíèçàöèé è ïîâûøåíèþ óäåëüíîãî âåñà 
ïðèáûëüíûõ ìàëûõ îðãàíèçàöèé. Òàêæå ó 
ìàëûõ ïðåäïðèÿòèé ïðîñëåæèâàåòñÿ ðÿä îá-
ùèõ ÷åðò, òàêèõ êàê çíà÷èòåëüíûé îáúåì òî-
âàðîîáìåííûõ îïåðàöèé, íåäîñòàòî÷íàÿ âåëè-
÷èíà îáîðîòíîãî êàïèòàëà, âûñîêàÿ ñòîèìîñòü 














Ìàëûå îðãàíèçàöèè â Ðîññèè ñòàëêèâàþò-
ñÿ ñ áàðüåðàìè, ïðåïÿòñòâóþùèìè èõ äàëü-
íåéøåìó ðàçâèòèþ. Ýòè áàðüåðû ìîæíî óñ-
ëîâíî ðàçäåëèòü íà âíóòðåííèå è âíåøíèå. 
Âíóòðåííèå áàðüåðû ñâÿçàíû ñ óñòàðåâøåé 
ìîäåëüþ ýêîíîìè÷åñêîãî îáðàçîâàíèÿ, èç-çà 
êîòîðîé íà ìàëûõ ïðåäïðèÿòèÿõ ïðèñóòñòâó-
þò òàêèå ïðîáëåìû, êàê óñòàðåâøàÿ ñòðóêòó-
ðà, íåàêòóàëüíàÿ êóëüòóðà ìåíåäæìåíòà, à 
òàêæå íèçêèé óðîâåíü ïðåäïðèíèìàòåëüñêîé, 
êîðïîðàòèâíîé, èííîâàöèîííîé è èíâåñòèöè-
îííîé êóëüòóðû. Âíåøíèå áàðüåðû, â ñâîþ 
î÷åðåäü, ñâÿçàíû ñ íåçàùèùåííîñòüþ ïðåä-
ïðèíèìàòåëÿ èç-çà íåñîâåðøåíñòâà ïðàâîâîé 
ñèñòåìû, îñîáåííî â îáëàñòè èííîâàöèîííîãî 
ðàçâèòèÿ, è ñëàáî ðàçâèòûõ îòíîøåíèé ñîáñò-
âåííîñòè. Êðîìå òîãî, âíåøíèìè ïðåïÿòñò-
âèÿìè ðàçâèòèÿ ìàëîãî áèçíåñà ÿâëÿþòñÿ íå-
ïðåäñêàçóåìàÿ ñèòóàöèÿ â ìàêðîýêîíîìèêå è 
ñëîæèâøàÿñÿ ñî âðåìåíåì ìîíîïîëèÿ íà ðÿäå 
ðûíêîâ8. 
Èííîâàöèîííûé ïîòåíöèàë Ðîññèéñêîé 
Ôåäåðàöèè ðàñêðûò íå â ïîëíîé ìåðå. Äëÿ 
äèíàìè÷íîãî ýêîíîìè÷åñêîãî ðîñòà Ðîññèé-
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ñêîé Ôåäåðàöèè íåîáõîäèìî ïîâûñèòü óðîâåíü 
ðàçâèòèÿ èííîâàöèîííîé ñôåðû. Ïîòðåáíîñòü 
â èííîâàöèÿõ ïðåâðàùàåòñÿ èç íàó÷íîãî âî-
ïðîñà â îäíó èç ãëàâíåéøèõ ãîñóäàðñòâåííûõ 
çàäà÷, à çíàíèÿ è èííîâàöèè ñòàíîâÿòñÿ îä-
íèìè èç âàæíåéøèõ ýêîíîìè÷åñêèõ ðåñóðñîâ. 
Àêòèâíî ðàçâèâàþòñÿ íàóêîåìêèå ïðîèçâîäñò-
âà, è âìåñòå ñ íèìè èííîâàöèîííûå ïðåäïðè-
ÿòèÿ, íà êîòîðûõ ïîâûøàåòñÿ ÷èñëî íàó÷íûõ 
èññëåäîâàíèé. 
Èííîâàöèîííàÿ ñôåðà Ðîññèéñêîé Ôåäåðà-
öèè â ñâîåì ðàçâèòèè ñòàëêèâàåòñÿ ñ ïðîòè-
âîðå÷èÿìè. Ãëàâíîé ïðè÷èíîé íàëè÷èÿ äàí-
íûõ ïðîòèâîðå÷èé ÿâëÿåòñÿ ïðàêòè÷åñêè 
ïîëíûé ðàñïàä íàó÷íî-òåõíè÷åñêîãî ïîòåí-
öèàëà Ðîññèè âî âðåìÿ ýêîíîìè÷åñêèõ ðåôîðì 
90-õ ãîäîâ. Ïîñëå ïðîâåäåííûõ ðåôîðì èííî-
âàöèîííîå ïðåäïðèíèìàòåëüñòâî äîëæíî áûëî 
îáåñïå÷èâàòü íå òîëüêî ñòàáèëüíîå ýêîíîìè-
÷åñêîå ðàçâèòèå âíóòðè ñòðàíû, íî è ïîääåð-
æèâàòü Ðîññèþ â ìèðîâîé ýêîíîìèêå. Äàëü-
íåéøåå ýêîíîìè÷åñêîå ðàçâèòèå Ðîññèéñêîé 
Ôåäåðàöèè ñèëüíî çàâèñèò îò ñòåïåíè ðàçâè-
òîñòè èííîâàöèîííîãî ïðåäïðèíèìàòåëüñòâà. 
Äëÿ äàëüíåéøåãî óëó÷øåíèÿ ïîëîæåíèÿ ðîñ-
ñèéñêîé ýêîíîìèêè íåîáõîäèìî îïðåäåëèòü 
öåëü è çàäà÷è áóäóùåãî ðàçâèòèÿ èííîâàöè-
îííîé ñèñòåìû ñòðàíû, ìîäåðíèçèðîâàòü å¸ 
ñòðóêòóðó, èçìåíèòü ïîðÿäîê âçàèìîäåéñòâèÿ 
ïðîèçâîäèòåëåé íàóêîåìêîé ïðîäóêöèè è å¸ 
ïîòðåáèòåëåé, à òàêæå àäàïòèðîâàòü ïðîèç-
âîäñòâî èííîâàöèîííîé ïðîäóêöèè â óñëîâèÿõ 
ðûíî÷íîé ýêîíîìèêè. 
Óäåëüíûé âåñ ìàëûõ ïðåäïðèÿòèé Ðîññèè, 
îñóùåñòâëÿþùèõ òåõíîëîãè÷åñêèå èííîâà-
öèè, íå î÷åíü âûñîê. Â ìàëîì áèçíåñå äîëÿ 
èííîâàöèîííûõ ïðåäïðèÿòèé çíà÷èòåëüíî 
íèæå èõ äîëè â ïðîìûøëåííî ðàçâèòûõ ñòðà-
íàõ, ÷òî çíà÷èòåëüíî ñíèæàåò ñïîñîáíîñòü 
àäàïòàöèè èííîâàöèîííîãî ïðîèçâîäñòâà ê 
óñëîâèÿì ðûíêà9. 
Áîëüøàÿ ÷àñòü èííîâàöèîííûõ ïðåäïðè-
ÿòèé Ðîññèéñêîé Ôåäåðàöèè ïðåäñòàâëåíà 
êðóïíûìè ïðåäïðèÿòèÿìè è íàõîäèòñÿ ïîä 
ãîñóäàðñòâåííûì êîíòðîëåì, â ñâÿçè ñ ÷åì íà 
íèõ îòñóòñòâóþò ñòèìóëû ê ïîâûøåíèþ ýô-
ôåêòèâíîñòè ïðîèçâîäñòâà è îáíîâëåíèþ ïðî-
èçâîäñòâåííîãî ïðîöåññà. Äàííûå ôàêòîðû 
ñäåðæèâàþò ïðîèçâîäñòâî èííîâàöèîííîé 
ïðîäóêöèè è çàìåäëÿþò å¸ âíåäðåíèå â ïî-
òðåáëåíèå. Â óñëîâèÿõ ðûíî÷íîé ýêîíîìèêè 
îñóùåñòâëÿåòñÿ êîììåðöèàëèçàöèÿ èííîâà-
öèé, òðåáóþùàÿ áîëüøèõ îáúåìîâ èíâåñòèöè-
îííûõ ðåñóðñîâ. Â òî æå âðåìÿ, âëîæåíèå 
ñðåäñòâ â èííîâàöèîííûå ïðîåêòû îòëè÷àåòñÿ 
âûñîêîé ñòåïåíüþ ðèñêà, â ñâÿçè ñ ÷åì ïîñòó-
ïëåíèå ôèíàíñîâûõ ðåñóðñîâ â äàííûå ïðîåê-
òû çàòðóäíåíî. 
Äëÿ ñîäåéñòâèÿ ðîññèéñêîìó èííîâàöèîí-
íîìó ïðåäïðèíèìàòåëüñòâó ïðèìåíÿþòñÿ ìå-
ðû àäìèíèñòðàòèâíî-ïðàâîâîé ïîääåðæêè. Â 
çàêîíîäàòåëüñòâå Ðîññèéñêîé Ôåäåðàöèè ñó-
ùåñòâóåò çàêîí, ïîääåðæèâàþùèé èííîâàöè-
îííîå ïðåäïðèíèìàòåëüñòâî — Ôåäåðàëüíûé 
çàêîí îò 02.08.2009 ¹ 217-ÔÇ «Î âíåñåíèè 
èçìåíåíèé â îòäåëüíûå çàêîíîäàòåëüíûå àê-
òû Ðîññèéñêîé Ôåäåðàöèè ïî âîïðîñàì ñîç-
äàíèÿ áþäæåòíûìè íàó÷íûìè è îáðàçîâà-
òåëüíûìè ó÷ðåæäåíèÿìè õîçÿéñòâåííûõ îá-
ùåñòâ â öåëÿõ ïðàêòè÷åñêîãî ïðèìåíåíèÿ 
(âíåäðåíèÿ) ðåçóëüòàòîâ èíòåëëåêòóàëüíîé 
äåÿòåëüíîñòè». Â ñîîòâåòñòâèè ñ ýòèì çàêî-
íîì, áþäæåòíûå íàó÷íî-îáðàçîâàòåëüíûå ó÷-
ðåæäåíèÿ ìîãóò ó÷ðåæäàòü ìàëûå èííîâàöè-
îííûå ïðåäïðèÿòèÿ äëÿ ïðàêòè÷åñêîãî ïðè-
ìåíåíèÿ ðåçóëüòàòîâ èíòåëëåêòóàëüíîé äåÿ-
òåëüíîñòè. Áëàãîäàðÿ äàííîìó çàêîíó â Ðîñ-
ñèè íà áàçå íàó÷íî – îáðàçîâàòåëüíûõ öåí-
òðîâ ñîçäàíû ìàëûå èííîâàöèîííûå ïðåä-
ïðèÿòèÿ. Â 2009 ãîäó ÷èñëî äàííûõ ïðåä-
ïðèÿòèé, ñóùåñòâóþùèõ íà áàçå ó÷åáíûõ çà-
âåäåíèé è íàó÷íî-èññëåäîâàòåëüñêèõ îðãàíè-
çàöèé, áûëî ðàâíî 73, â òî âðåìÿ êàê â 2014 
óæå îêîëî 2600 îðãàíèçàöèé îñóùåñòâëÿëè 
ñâîþ äåÿòåëüíîñòü. Íåñìîòðÿ íà ýòî äîëÿ óñ-
ïåøíî ðàçâèâàþùèõñÿ íà áàçå âûñøèõ ó÷åá-
íûõ çàâåäåíèé ìàëûõ èííîâàöèîííûõ ïðåä-
ïðèÿòèé äîñòàòî÷íî ìàëà10. 
Íà ìàëûõ ïðåäïðèÿòèÿõ îñóùåñòâëÿåòñÿ 
ðàçðàáîòêà íàèáîëüøåé ÷àñòè èííîâàöèé, ÷òî 
âåäåò ê óñêîðåíèþ ðîñòà ÂÂÏ, óâåëè÷åíèþ 
êîëè÷åñòâà ðàáî÷èõ ìåñò11. 
Ó ìàëûõ èííîâàöèîííûõ ïðåäïðèÿòèé â 
Ðîññèè åñòü ðÿä ïðîáëåì, âêëþ÷àþùèõ â ñåáÿ 
íåäîñòàòî÷íîå ôèíàíñèðîâàíèå èííîâàöèîí-
íûõ ïðîãðàìì, ìàëîå ÷èñëî ëüãîò, ïðåïÿòñò-
âóþùåå óêðóïíåíèþ ïðåäïðèÿòèé, ìàëîå ÷èñ-
ëî âíåäðÿåìûõ â ìàëûå èííîâàöèîííûå ïðåä-
ïðèÿòèÿ îáúåêòîâ èíòåëëåêòóàëüíîé ñîáñò-
âåííîñòè, à òàêæå íåäîñòàòî÷íî âûñîêàÿ çà-
èíòåðåñîâàííîñòü êðóïíûõ ïðåäïðèÿòèé â èí-
íîâàöèîííûõ ïðîåêòàõ. 
Ìàëûé áèçíåñ Ðîññèè èñïûòûâàåò íåäîñ-
òàòîê ôèíàíñîâûõ ðåñóðñîâ. Íà Âòîðîé Ìåæ-
äóíàðîäíîé êîíôåðåíöèè ïî ïðîáëåìàì ôè-
íàíñèðîâàíèÿ è êðåäèòîâàíèÿ ñåêòîðà ìàëîãî 
è ñðåäíåãî áèçíåñà â Ðîññèè XXI âåêà ïðîáëå-
ìà íåäîñòàòêà ôèíàíñîâûõ ñðåäñòâ áûëà íà-
çâàíà îñíîâíûì ôàêòîðîì, ñäåðæèâàþùèì 
ðàçâèòèå ìàëûõ ïðåäïðèÿòèé. Íåäîñòàòîê 
ñóùåñòâóåò ïî ïðè÷èíå ïðîáëåì ñ äîâåäåíèåì 
ôèíàíñîâûõ ðåñóðñîâ äî ñóáúåêòîâ ìàëîãî 
áèçíåñà èç-çà íåñîâåðøåíñòâà äåéñòâóþùåãî 
çàêîíîäàòåëüñòâà è îòñóòñòâèÿ ìåõàíèçìîâ 
ôèíàíñîâîãî îáåñïå÷åíèÿ ìàëîãî áèçíåñà. 
Ñóáúåêòû ìàëîãî áèçíåñà íå âëàäåþò äîñòà-
òî÷íûì îáúåìîì ñðåäñòâ äëÿ èíâåñòèöèé, â òî 
âðåìÿ êàê ñðåäíèé è êðóïíûé áèçíåñ íå çàèí-
òåðåñîâàí â ðèñêîâàííûõ âëîæåíèÿõ. Áàíêîâ-
ñêèé êðåäèò äîëæåí ÿâëÿòüñÿ îñíîâíûì èñ-
òî÷íèêîì ïåðâîíà÷àëüíîãî êàïèòàëà. Îäíàêî 
áîëüøèíñòâî áàíêîâ íå çàèíòåðåñîâàíî â ïðå-
äîñòàâëåíèè êðåäèòîâ ìàëûì ïðåäïðèÿòèÿì, 
îòäàâàÿ ïðåäïî÷òåíèå êðóïíûì. Ýòî ïðîèñõî-
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äèò èç-çà ýêîíîìè÷åñêîé íåñòàáèëüíîñòè. 
Êðóïíûå ïðåäïðèÿòèÿ ïðåäîñòàâëÿþò ãîñó-
äàðñòâåííûå ãàðàíòèè, ïîýòîìó áàíêè ñíèæà-
þò ñòàâêè ïî êðåäèòàì äëÿ òàêèõ ïðåäïðè-
ÿòèé è íå äîâåðÿþò ìàëûì, ïðåäîñòàâëÿÿ èì 
êðåäèòû ïî áîëåå âûñîêîé ñòàâêå12. Ãîñóäàð-
ñòâî ñòèìóëèðóåò ðàçâèòèå èííîâàöèîííîé 
ñôåðû, â òîì ÷èñëå ìàëûõ ïðåäïðèÿòèé, ÷åðåç 
ïðåäîñòàâëåíèå íàëîãîâûõ ëüãîò è ëüãîòíûõ 
êðåäèòîâ ãîñóäàðñòâåííûõ áàíêîâ èëè ïðåôå-
ðåíöèé êîììåð÷åñêèì áàíêàì, êðåäèòóþùèì 
èííîâàöèîííóþ äåÿòåëüíîñòü. Ìàëûå èííîâà-
öèîííûå ïðåäïðèÿòèÿ ïîëüçóþòñÿ ôèíàíñî-
âûìè ñðåäñòâàìè èç òðåõ èñòî÷íèêîâ: ñîáñò-
âåííûå ñðåäñòâà, ñðåäñòâà ôèíàíñîâîãî ðûíêà 
è ñðåäñòâà ãîñóäàðñòâåííîãî áþäæåòà. 
Èíâåñòèöèîííîé äåÿòåëüíîñòüþ â èííîâà-
öèîííîì ïðåäïðèíèìàòåëüñòâå çàíèìàþòñÿ 
êàê ÷àñòíûå èíâåñòîðû, òàê è ãîñóäàðñòâî. 
Îäíàêî îñíîâíûì èñòî÷íèêîì ôèíàíñèðîâà-
íèÿ èç-çà âûñîêèõ ðèñêîâ ÿâëÿåòñÿ ãîñóäàðñò-
âî, ñïîñîáñòâóÿ òàêèì îáðàçîì äèâåðñèôèêà-
öèè ýêîíîìèêè è ïîâûøåíèþ çàíÿòîñòè. Èí-
âåñòèöèè îñóùåñòâëÿþòñÿ â ôîðìå ñóáñèäèé, 
ñóáâåíöèé è äîòàöèé. Ïðÿìûå ñóáñèäèè ïðè-
ìåíÿþòñÿ äëÿ ôèíàíñèðîâàíèÿ ôóíäàìåí-
òàëüíûõ íàó÷íûõ èññëåäîâàíèé è îïûòíî-
êîíñòðóêòîðñêèõ ðàáîò, âíåäðåíèå â ïðîèç-
âîäñòâî íîâîé òåõíèêè è ïåðåïîäãîòîâêó êàä-
ðîâ. Êîñâåííûå ñóáñèäèè ñóùåñòâóþò â ôîðìå 
ñðåäñòâ íàëîãîâîé è äåíåæíî-êðåäèòíîé ïîëè-
òèêè. Ñðåäñòâà ãîñóäàðñòâåííîãî áþäæåòà, 
íàïðàâëÿåìûå íà ðàçâèòèå èííîâàöèîííîé 
äåÿòåëüíîñòè, ðàñïðåäåëÿþòñÿ ìåæäó íàèáî-
ëåå ïåðñïåêòèâíûìè ïðîåêòàìè ïî ðåçóëüòà-
òàì êîíêóðñíîãî îòáîðà. 
Ãîñóäàðñòâî âûñòóïàåò ðîëè çàêàç÷èêà èí-
íîâàöèé, îáåñïå÷èâàÿ ñîçäàíèå óñëîâèé äëÿ 
ôîðìèðîâàíèÿ áèçíåñ-ñðåäû äëÿ âîçíèêíîâå-
íèÿ ìàëûõ ïðåäïðèÿòèé è äëÿ ïîñëåäóþùåé 
äèôôóçèè èííîâàöèé. Â 2008 ã. íà ðàçâèòèå 
èííîâàöèîííûõ ïðîåêòîâ áûëî âûäåëåíî 1,3 
òðëí. ðóáëåé, èç íèõ 950 ìëðä. ðóáëåé – èç 
ãîñáþäæåòà13. 
Ïðÿìîå ôèíàíñèðîâàíèå ãîñóäàðñòâîì èí-
íîâàöèé ñíèæàåò êîíêóðåíöèþ. Îäíàêî òðà-
äèöèîííàÿ ñòðóêòóðà ðîññèéñêîé ýêîíîìèêè 
íå ïîçâîëÿåò îòêàçàòüñÿ îò ïðÿìîãî ôèíàíñè-
ðîâàíèÿ. Åãî äîëæíû äîïîëíÿòü ìåòîäû êîñ-
âåííîãî ðåãóëèðîâàíèÿ èííîâàöèîííîé äåÿ-
òåëüíîñòè. 
Â ðàçâèòèè èííîâàöèîííîé ñðåäû íàèáîëåå 
çàèíòåðåñîâàíî ãîñóäàðñòâî. Â ðàçâèòèè ìàëî-
ãî èííîâàöèîííîãî ïðåäïðèíèìàòåëüñòâà 
áîëüøàÿ ðîëü ïðèíàäëåæèò ãîñóäàðñòâåííîé 
ïîääåðæêå. Ïðàêòè÷åñêè âî âñåõ ñòðàíàõ ïî-
ëèòèêà â îòíîøåíèè ìàëûõ ïðåäïðèÿòèé ÿâ-
ëÿåòñÿ íàèáîëåå ïðèîðèòåòíîé, òàê êàê âûñî-
êàÿ ñêîðîñòü èõ îáðàçîâàíèÿ ïîçâîëÿåò íà-
öèîíàëüíîé ýêîíîìèêå ñìÿã÷àòü êîëåáàíèÿ 
êîíúþíêòóðû äëÿ íàöèîíàëüíîé ýêîíîìèêè â 
îáùåì. Ïîääåðæêà èííîâàöèîííûõ ïðîåêòîâ 
â Ðîññèè î÷åíü îáøèðíà. Ãîñóäàðñòâåííàÿ 
ïîääåðæêà ïðîÿâëÿåòñÿ â ñîçäàíèè ãîñóäàðñò-
âåííûõ ôîíäîâ ñîäåéñòâèÿ ðàçâèòèÿ ìàëûõ 
èííîâàöèîííûõ ïðåäïðèÿòèé. Äàííûå ôîíäû 
âûïîëíÿþò ôóíêöèþ ñîçäàíèÿ íàèáîëåå áëà-
ãîïðèÿòíûõ óñëîâèé äëÿ ðåàëèçàöèè ïðîåê-
òîâ, ïîìîùè â ïîèñêå ïàðòíåðîâ äëÿ ïðîèç-
âîäñòâåííîãî ñîþçà, à òàêæå íåïîñðåäñòâåííî-
ãî èíâåñòèðîâàíèÿ ñ öåëüþ ïðîäâèæåíèÿ òîé 
èëè èíîé òåõíîëîãèè14. 
Ìàëûé èííîâàöèîííûé áèçíåñ â ðàçâèòûõ 
è ðàçâèâàþùèõñÿ ñòðàíàõ ïîääåðæèâàåòñÿ 
ãîñóäàðñòâîì äâóìÿ ïóòÿìè: ÷åðåç ñîäåéñòâèå 
âñåìó ìàëîìó áèçíåñó â öåëîì è ÷åðåç îêàçà-
íèå ïîääåðæêè èìåííî îðãàíèçàöèÿì, çàíè-
ìàþùèìñÿ èííîâàöèîííîé è íàó÷íîé äåÿ-
òåëüíîñòüþ15. 
Äëÿ ïîääåðæêè ìàëîãî èííîâàöèîííîãî 
áèçíåñà ëþáîå ãîñóäàðñòâî äîëæíî â ïåðâóþ 
î÷åðåäü îáåñïå÷èâàòü åãî ïîòðåáíîñòü â ôè-
íàíñîâûõ ðåñóðñàõ äëÿ ïðîâåäåíèÿ ðàçðàáîòîê 
è èññëåäîâàíèé. 
Ðîññèéñêèé ìàëûé áèçíåñ ïîääåðæèâàåòñÿ 
ãîñóäàðñòâîì êàê íà ôåäåðàëüíîì, òàê è íà 
ìåñòíîì óðîâíÿõ. Íà ôåäåðàëüíîì óðîâíå 
ïîääåðæêà îêàçûâàåòñÿ ïðè ïîìîùè ïðî-
ãðàììû ïîääåðæêè ìàëîãî áèçíåñà, ðåãèîíû 
æå ïîääåðæèâàþò ìàëûå ïðåäïðèÿòèÿ ñ ïî-
ìîùüþ äîïîëíèòåëüíûõ ìåð. Ïðèìåíÿþòñÿ 
ìåðû èìóùåñòâåííîé ïîääåðæêè, èìåþùèå 
âñå áîëüøåå çíà÷åíèå äëÿ ðàçâèòèÿ ìàëûõ 
ïðåäïðèÿòèé. Êðîìå òîãî, ïðèìåíÿåòñÿ ëè-
çèíã, ÿâëÿþùèéñÿ âàæíåéøèì ðåñóðñíûì 
èñòî÷íèêîì è ìåõàíèçìîì ïîääåðæêè ìàëûõ 
ïðåäïðèÿòèé. Åãî èñïîëüçîâàíèå çàêðåïëåíî â 
ðÿäå íîðìàòèâíûõ è çàêîíîäàòåëüíûõ àêòîâ: 
ÃÊ ÐÔ, âàëþòíîì, íàëîãîâîì è òàìîæåííîì 
çàêîíîäàòåëüñòâå, Ôåäåðàëüíîì çàêîíå «Î 
ôèíàíñîâîé àðåíäå (ëèçèíãå)» îò 29.10.1998 
¹ 164-ÔÇ. 
Ìàëîìó èííîâàöèîííîìó ïðåäïðèíèìà-
òåëüñòâó íåîáõîäèìà ïîääåðæêà äëÿ âõîæäå-
íèÿ íà ìèðîâîé èííîâàöèîííûé ðûíîê äëÿ 
áîëåå ýôôåêòèâíîãî ïðîèçâîäñòâà è ðåàëèçà-
öèè ñâîåé ïðîäóêöèè. Â 2005 ãîäó ôèíàíñè-
ðîâàíèå ÍÈÎÊÐ ñîñòàâëÿëî íåìíîãî áîëåå 1% 
îò ÂÂÏ. Îäíàêî â ïîñëåäíèå ãîäû â Ðîññèè 
ôèíàíñèðîâàíèå ÍÈÎÊÐ è ôóíäàìåíòàëüíûõ 









Â 2013 ãîäó â Ðîññèéñêîé Ôåäåðàöèè ðàñ-
õîäû ãîñóäàðñòâà íà êîììåð÷åñêèå ÍÈÎÊÐ 
ñîñòàâèëè 15 ìëðä äîëëàðîâ. Â ïðîöåíòàõ îò 
ÂÂÏ, ñîñòàâëÿþùèõ 0,4%, Ðîññèÿ òåïåðü 
ñòîèò íà 1 ìåñòå, ïåðåãíàâ äàæå ðàçâèòûå 
ñòðàíû18. Ãîñóäàðñòâåííûå ðàñõîäû êàê íà 
êîììåð÷åñêèå, òàê è íà ôóíäàìåíòàëüíûå 
ÍÈÎÊÐ òàêæå âûñîêè è ñõîæè ïî óðîâíþ ñ 
àíàëîãè÷íûìè ðàñõîäàìè ñòðàí-ëèäåðîâ èí-
íîâàöèé19. 
Äëÿ ðàçâèòèÿ ìàëîãî áèçíåñà ïðèìåíÿåòñÿ 
âåí÷óðíîå èíâåñòèðîâàíèå. Âåí÷óðíûé êàïè-
òàë ïðåäñòàâëÿåòñÿ èç ñåáÿ îáúåäèíåíèå ÷åëî-
âå÷åñêîãî è ôèíàíñîâîãî êàïèòàëà, âêëàäû-
âàåìîãî â íàóêîåìêèå ïðåäïðèÿòèÿ ñ öåëüþ 
ïðèðîñòà âëîæåííûõ ñðåäñòâ ïðè ñîçäàíèè 
èííîâàöèîííîãî ïðîäóêòà. Âåí÷óðíîå èíâå-
ñòèðîâàíèå ñïîñîáñòâóåò ðàçâèòèþ íîâûõ áû-
ñòðîðàçâèâàþùèõñÿ èííîâàöèîííûõ ïðåäïðè-
ÿòèé. Ïîñòóïèâøèé â ðàñïîðÿæåíèå ìàëîãî 
ïðåäïðèÿòèÿ âåí÷óðíûé êàïèòàë âûñòóïàåò â 
äâóõ ôîðìàõ: ñîáñòâåííîãî êàïèòàëà è çàåì-
íîãî êàïèòàëà. Â ñëó÷àå ñîáñòâåííîãî êàïèòà-
ëà èíâåñòîð âêëàäûâàåò ñðåäñòâà ïðè ñâîåì 
ó÷àñòèè â ôîðìèðîâàíèè óñòàâíîãî êàïèòàëà, 
â ñëó÷àå æå çàåìíîãî êàïèòàëà èíâåñòîð ïî-
êóïàåò îáëèãàöèè, òåì ñàìûì ôèíàíñèðóÿ 
äåÿòåëüíîñòü ìàëîãî ïðåäïðèÿòèÿ. Ìàëîå èí-
íîâàöèîííîå ïðåäïðèÿòèå, ïîëó÷èâøåå ñðåä-
ñòâà, äîëæíî èñïîëüçîâàòü èõ íà ïðîèçâîäñòâî 
èííîâàöèîííîãî ïðîäóêòà, ïîñëå ñîçäàíèÿ ïå-
ðåõîäÿùåãî â åãî ñîáñòâåííîñòü. Èíâåñòîð ïî-
ëó÷àåò ÷àñòü ñðåäñòâ òîëüêî â ñëó÷àå ïðîäàæè 
ñâîåé äîëè â óñòàâíîì êàïèòàëå èëè â ñëó÷àå 
ïðè âîçâðàòå îáÿçàòåëüñòâ ïî çàåìíîìó ðåñóð-
ñó. Äëÿ ïîâûøåíèÿ èíòåíñèâíîñòè âåí÷óðíîãî 
èíâåñòèðîâàíèÿ íåîáõîäèìî ñíèçèòü ñâÿçàí-
íûé ñ íèì ðèñê ïóòåì ñîâåðøåíñòâîâàíèÿ ñî-
îòâåòñòâóþùåé çàêîíîäàòåëüíîé áàçû20. Ðîñ-
ñèéñêèé îïûò âåí÷óðíîãî ôèíàíñèðîâàíèÿ 
ìàëûõ ïðåäïðèÿòèé ïîêà íåâåëèê. Íåñìîòðÿ 
íà âûñîêèé ïîòåíöèàë ìàëîãî áèçíåñà Ðîññèè 
äëÿ âåí÷óðíîãî ôèíàíñèðîâàíèÿ (îêîëî 50 
òûñÿ÷ ìàëûõ òåõíîëîãè÷åñêèõ ïðåäïðèÿòèé), 
ìàëûå èííîâàöèîííûå ïðåäïðèÿòèÿ ïîääåð-
æèâàþòñÿ â îñíîâíîì çàðóáåæíûìè âåí÷óð-
íûìè ôîíäàìè21. Äåÿòåëüíîñòü ðîññèéñêèõ 
âåí÷óðíûõ ôîíäîâ íå ïðèíåñëà îæèäàåìûõ 
ðåçóëüòàòîâ èç-çà íåäîñòàòî÷íî ñèñòåìíîãî 
ïîäõîäà êî âçàèìîäåéñòâèþ âåí÷óðíîãî êàïè-
òàëà è ìàëûõ ïðåäïðèíèìàòåëåé. Êðîìå òîãî, 
áûëà íåäîîöåíåíà ðîëü íåôîðìàëüíîãî âåí-
÷óðíîãî êàïèòàëà â ïîääåðæêå ìàëûõ èííî-
âàöèîííûõ ïðåäïðèÿòèé22. 
Ãîñóäàðñòâî ïîääåðæèâàåò ìàëûé èííîâà-
öèîííûé áèçíåñ è ÷åðåç ñîäåéñòâèå ðàçâèòèþ 
èíñòèòóòà âåí÷óðíîãî ôèíàíñèðîâàíèÿ. Ýòî 
ñîäåéñòâèå âûðàæàåòñÿ â ñîçäàíèè ñïåöèàëü-
íîé íîðìàòèâíî-ïðàâîâîé áàçû, îäíàêî íè â 
îäíîì ãîñóäàðñòâå å¸ åù¸ íåò. Îòñóòñòâèå ñïå-
öèàëüíûõ âåí÷óðíûõ çàêîíîâ ñâÿçàíî ñ òåì, 
÷òî âåí÷óðíûå èíâåñòèöèè ïî ñâîåé ñóòè ÿâ-
ëÿþòñÿ ïðÿìûìè è ââåäåíèå äîïîëíèòåëüíûõ 
çàêîíîäàòåëüíûõ àêòîâ óñëîæíèò ïðîöåäóðó 
âåí÷óðíîãî ôèíàíñèðîâàíèÿ. Ãîñóäàðñòâó íå-
îáõîäèìî ðàçâèòü èííîâàöèîííîå ïðîèçâîäñò-
âî ïðè ñîõðàíåíèè â ýòîì èíòåðåñîâ áèçíåñà, 
ñâÿçàííûõ ñ âûñîêèìè ðèñêàìè âëîæåíèÿ 
ñðåäñòâ â èííîâàöèè. 
Ãîñóäàðñòâî ìîæåò ñïîñîáñòâîâàòü ðàçâè-
òèþ èííîâàöèîííîãî ïðåäïðèíèìàòåëüñòâà 
ïóòåì ïðåäîñòàâëåíèÿ íàëîãîâûõ ëüãîò èëè 
îñâîáîæäåíèÿ îòäåëüíûõ îðãàíèçàöèé îò íà-
ëîãîâ. Äàííûå ìåðû íàèáîëåå äåéñòâåííû, òàê 
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êàê ñïîñîáñòâóþò îñâîáîæäåíèþ äîïîëíèòåëü-
íûõ ñðåäñòâ äëÿ ðàçâèòèÿ ïðåäïðèÿòèé, ÷òî 
ïðèâåäåò ê ïîâûøåíèþ èõ êîíêóðåíòîñïîñîá-
íîñòè. Íàëîãîâûå ëüãîòû äëÿ ìàëîãî áèçíåñà 
íåäîñòàòî÷íî ðàñïðîñòðàíåíû, ïîñêîëüêó äëÿ 
äàííûõ ïðåäïðèÿòèé áîëåå íåîáõîäèìà ïîä-
äåðæêà íà íà÷àëüíîì ýòàïå, ïîýòîìó ïðèîðè-
òåò â ïðåäîñòàâëåíèè íàëîãîâûõ ëüãîò ïðè-
íàäëåæèò ïðåèìóùåñòâåííî êðóïíûì ïðåä-
ïðèÿòèÿì23. Îñîáîå çíà÷åíèå äëÿ ðàçâèòèÿ 
ìàëîãî èííîâàöèîííîãî áèçíåñà èìåþò ëüãîòû 
ïî ÍÄÑ, íàëîãó íà ïðèáûëü, íàëîãîâûå êàíè-
êóëû. Ðîññèéñêîå çàêîíîäàòåëüñòâî îñâîáîæ-
äàåò îò óïëàòû íàëîãà íà äîáàâëåííóþ ñòîè-
ìîñòü ðîññèéñêèå ãîñóäàðñòâåííûå íàó÷íî-
èññëåäîâàòåëüñêèå èíñòèòóòû ïðè âûïîëíå-
íèè èìè êàê èññëåäîâàíèé, çàêàçàííûõ ãîñó-
äàðñòâîì, òàê è èññëåäîâàíèé, îñóùåñòâëÿþ-
ùèõñÿ íà îñíîâå êîíòðàêòà ñ êîììåð÷åñêèìè 
îðãàíèçàöèÿìè24. Â Íàëîãîâîì êîäåêñå ÐÔ 
ñóùåñòâóåò äèôôåðåíöèàöèÿ íàëîãîîáëîæå-
íèÿ ïî îòðàñëÿì è ðåãèîíàì, îäíàêî íåîáõî-
äèìî ââåñòè äèôôåðåíöèàöèþ ïî ãåîãðàôè÷å-
ñêîìó ïðèíöèïó è ïî íàóêîåìêîñòè ïðîèçâî-
äèìîé ïðîäóêöèè. Òàêæå â Íàëîãîâîì êîäåê-
ñå ïðåäóñìîòðåíà âîçìîæíîñòü äëÿ ïîëó÷åíèå 
èíâåñòèöèîííîãî íàëîãîâîãî êðåäèòà ñðîêîì 
îò 1 äî 5 ëåò. ×òîáû ïîâûñèòü ýôôåêòèâíîñòü 
òàêîãî ñòèìóëèðîâàíèÿ íåîáõîäèìî ïîâûñèòü 
êîíòðîëü çà èñïîëüçîâàíèåì ñðåäñòâ ÍÈÎÊÐ è 
óñòàíîâèòü ëüãîòíûå ñòàâêè ÍÄÑ25. 
Ìàëûå èííîâàöèîííûå ïðåäïðèÿòèÿ, êî-
òîðûì íåäîñòóïíû ñðåäñòâà ÷àñòíûõ âåí÷óð-
íûõ ôîíäîâ, ïîëó÷àþò ãîñóäàðñòâåííûå ñðåä-
ñòâà èç òàêèõ îðãàíèçàöèé, êàê Ôîíä ñîäåé-
ñòâèÿ ðàçâèòèþ ìàëûõ ôîðì ïðåäïðèÿòèé â 
íàó÷íî-òåõíè÷åñêîé ñôåðå26. Äåÿòåëüíîñòü 
äàííîãî ôîíäà, òàê íàçûâàåìîãî «Ôîíäà 
Áîðòíèêà» ÿâëÿåòñÿ íàèáîëåå óäà÷íîé. Ïî÷òè 
6000 ïðîåêòîâ ïî ñîçäàíèþ ìàëûõ ïðåäïðè-
ÿòèé áûëè ïîääåðæàíû â õîäå åãî ðàáîòû, â 
òîì ÷èñëå òîëüêî â 2010 ãîäó îêîëî 600 òàêèõ 
ïðåäïðèÿòèé ïîääåðæèâàëîñü çà ñ÷åò åãî 
ñðåäñòâ. Îñîáîé çàäà÷åé Ôîíäà ÿâëÿåòñÿ ñî-
äåéñòâèå ðàçâèòèþ ìàëûõ èííîâàöèîííûõ 
ïðåäïðèÿòèé, ââîäÿùèõ â õîçÿéñòâåííûõ îáî-
ðîò èíòåëëåêòóàëüíóþ ñîáñòâåííîñòü, ñîçäàí-
íóþ çà ñ÷еò ñðåäñòâ ôåäåðàëüíîãî áþäæåòà â 
ðîññèéñêèõ ÂÓÇàõ è íàó÷íûõ îðãàíèçàöèÿõ 
ÐÀÍ. Äëÿ ñîäåéñòâèÿ ðàçâèòèþ èìåííî ìàëî-
ìó èííîâàöèîííîìó áèçíåñó îñóùåñòâëÿåòñÿ 
ïðîãðàììà «ÑÒÀÐÒ». Åæåãîäíî îòáèðàþòñÿ 
400—500 ïðîåêòîâ äëÿ çàêëþ÷åíèÿ òðåõëåò-
íèõ ãîñóäàðñòâåííûõ êîíòðàêòîâ ñ ñóììîé 
ïîääåðæêè äî 6 ìëí. ðóáëåé. Ãîñóäàðñòâî ôè-
íàíñèðóåò ëèøü ÷àñòü çàòðàò íà ðàçâèòèå áèç-
íåñà. Ïîääåðæàííûå Ôîíäîì ïðåäïðèÿòèÿ 
îñâîèëè â ïðîèçâîäñòâå îêîëî 3500 çàïàòåíòî-
âàííûõ èçîáðåòåíèé, âûïóñòèëè ïðîäóêöèè 
íà 6 ìèëëèàðäîâ ðóáëåé, èõ îò÷èñëåíèÿ ãîñó-
äàðñòâó â âèäå íàëîãîâ ïðåâûøàþò â 1,8 ðàçà 
ñóììó ïîëó÷åííûõ èìè áþäæåòíûõ ñðåäñòâ, à 
âûðàáîòêà íà îäíîãî ðàáîòàþùåãî äîñòèãëà 
1,5 ìëí. ðóáëåé. Íà ôèðìàõ ñîçäàíû òûñÿ÷è 
íîâûõ ðàáî÷èõ ìåñò27. 
Ìåðû ãîñóäàðñòâåííîé ïîääåðæêè è ñòè-
ìóëèðîâàíèÿ èííîâàöèé óêàçûâàþòñÿ â Ñòðà-
òåãèè èííîâàöèîííîãî ðàçâèòèÿ Ðîññèè íà 
ïåðèîä äî 2020 ãîäà. Â äàííîì äîêóìåíòå êàê 
îáúåêòû ãîñóäàðñòâåííîé ïîääåðæêè âûñòó-
ïàþò èííîâàöèîííî àêòèâíûå ðåãèîíû. Â 11 
ðàçäåëå Ñòðàòåãèè ïðåäóñìàòðèâàåòñÿ îêàçà-
íèå äîïîëíèòåëüíîé ôèíàíñîâîé ïîìîùè 
ñóáúåêòàì Ðîññèéñêîé Ôåäåðàöèè, êîòîðûå 
àêòèâíî ó÷àñòâóþò â ñîäåéñòâèè ðàçâèòèþ 
èííîâàöèîííîãî ñåêòîðà ýêîíîìèêè, â òîì 
÷èñëå â ôîðìå âûäåëåíèÿ íà êîíêóðñíîé îñ-
íîâå ñóáñèäèé. 
Â Íàöèîíàëüíîì äîêëàäå îá èííîâàöèÿõ â 
Ðîññèè-2015 ïåðå÷èñëåíû ìåðû, ðåàëèçîâàí-
íûå ãîñóäàðñòâîì â ïîääåðæêó ôèíàíñèðîâà-
íèÿ èííîâàöèîííûõ ïðåäïðèÿòèé: 
 Ñîçäàíî Àãåíòñòâî ñòðàòåãè÷åñêèõ èíè-
öèàòèâ ïî ïðîäâèæåíèþ íîâûõ ïðîåê-
òîâ, ñîïðîâîæäàþùåå ðàçðàáîòêó è ðåà-
ëèçàöèþ Íàöèîíàëüíîé ïðåäïðèíèìà-
òåëüñêîé èíèöèàòèâû è Íàöèîíàëüíîé 
òåõíîëîãè÷åñêîé èíèöèàòèâû 
 Óòâåðæäåíû «äîðîæíûå êàðòû» ïî ïðè-
îðèòåòíûì íàïðàâëåíèÿì òåõíîëîãè÷å-
ñêîãî ðàçâèòèÿ: èíôîðìàöèîííûì òåõ-
íîëîãèÿì, ôîòîíèêå, ïðîèçâîäñòâó êîì-
ïîçèòíûõ ìàòåðèàëîâ, áèîòåõíîëîãèè, 
èíæèíèðèíãó è ïðîìûøëåííîìó äèçàé-
íó, âíåäðåíèþ èííîâàöèîííûõ òåõíîëî-
ãèé â îòðàñëÿõ ÒÝÊ 
 Óòâåðæäåíû ïðîãðàììû èííîâàöèîííî-
ãî ðàçâèòèÿ 60 êðóïíåéøèõ êîìïàíèé ñ 
ãîñóäàðñòâåííûì ó÷àñòèåì 
 Ïðèíÿòû îòðàñëåâûå ïëàíû èìïîðòîçà-
ìåùåíèÿ â ïðîìûøëåííîñòè. 
 Ïðåèìóùåñòâåííî ñôîðìèðîâàíî çàêî-
íîäàòåëüñòâî î íàèëó÷øèõ äîñòóïíûõ 
òåõíîëîãèÿõ è âíåäðåíèè ñîâðåìåííûõ 
òåõíîëîãèé. 
Îäíàêî ðåàëèçóÿ òåêóùóþ èííîâàöèîííóþ 
ïîëèòèêó Ðîññèÿ îêàçûâàåò èíâåñòèöèîííóþ 
ïîääåðæêó èìåííî èííîâàöèîííûì ïðîåêòàì, 
íå óäåëÿÿ äîñòàòî÷íî âíèìàíèÿ ñîçäàíèþ èí-









Èç-çà íåâîçìîæíîñòè áûñòðîé êîììåðöèà-
ëèçàöèè â íàóêå ãîñóäàðñòâî âêëàäûâàåò â 
ôóíäàìåíòàëüíûå èññëåäîâàíèÿ îò íîñèòåëüíî 
ìàëûå ñðåäñòâà. Íåñìîòðÿ íà ýòî, â ïîñëåäíèå 
ãîäû ïðèñóòñòâóåò ðîñò çàòðàò íà ÍÈÎÊÐ, îä-
íàêî îí âñ¸ æå íèæå, ÷åì â äðóãèõ ñòðàíàõ. 
Ìàëîå èííîâàöèîííîå ïðåäïðèíèìàòåëüñò-
âî â Ðîññèè ìîæåò óñïåøíî ðàçâèâàòüñÿ òîëü-
êî ïðè óñëîâèè ïðÿìîé ôèíàíñîâîé ïîääåðæ-
êè ñî ñòîðîíû ãîñóäàðñòâà. Äëÿ äàëüíåéøåãî 
óâåëè÷åíèÿ ÷èñëà ìàëûõ èííîâàöèîííûõ 
ïðåäïðèÿòèé íåîáõîäèìî ïðîâåäåíèå ðÿäà ìåð 
íà ãîñóäàðñòâåííîì óðîâíå, ñïîñîáñòâóþùèõ 
óñêîðåíèþ ðàçâèòèÿ ïðåäïðèÿòèÿ íà ðàííèõ 
ñòàäèÿõ ðàçâèòèÿ, òàêèõ êàê óâåëè÷åíèå ÷èñ-
ëà «áèçíåñ-àíãåëîâ». Äàííàÿ ìåðà ïîçâîëèò 
ïðèâåñòè ê ñáàëàíñèðîâàííîìó ðàçâèòèþ èí-
íîâàöèîííûé ñåêòîð â ìàëîì è ñðåäíåì ïðåä-
ïðèíèìàòåëüñòâå. 
Â ïåðñïåêòèâå âîçìîæíî áîëåå òåñíîå ñî-
òðóäíè÷åñòâî Ðîññèè ñ Åâðîïåéñêèì Ñîþçîì â 
èííîâàöèîííîé ñôåðå, ÷òî âûðàæàåòñÿ âî âñå 
áîëåå ÷àñòîì ñîòðóäíè÷åñòâå ðîññèéñêèõ è 
åâðîïåéñêèõ íàóêîåìêèõ ïðåäïðèÿòèé è îð-
ãàíèçàöèé. Â áóäóùåì ýòî ïðèâåäåò êî âñå 
áîëåå èíòåíñèâíîìó îáìåíó òåõíîëîãèÿìè 
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Àííîòàöèÿ Ñòàòüÿ ïîñâÿùåíà èçó÷åíèþ âîïðîñà
ýôôåêòèâíîñòè ðåâîëþöèè êàê ôîðìû ðåøåíèÿ ïðî-
áëåì â ñôåðå ýêîíîìèêè. Ïðåäìåò èññëåäîâàíèÿ —
äèíàìèêà ñîöèàëüíî-ýêîíîìè÷åñêîãî ðàçâèòèÿ ñòðà-
íû äî è ïîñëå Âåëèêîé ðîññèéñêîé ðåâîëþöèè 1917—
1922 ãã. Â ñòàòüå ðàññìîòðåíû êàê ìàêðîýêîíîìè÷åñ-
êèå ïðîöåññû, òàê è ýêîíîìè÷åñêîå ïîëîæåíèå ðàç-
ëè÷íûõ ñîöèàëüíûõ ñëî¸â íà ðóáåæå XIX—XX âå-
êîâ, ïðîàíàëèçèðîâàíû ìíåíèÿ àâòîðèòåòíûõ èññëå-
äîâàòåëåé è îáùåñòâåííûõ äåÿòåëåé ïî ïîâîäó çàò-
ðîíóòîé ïðîáëåìû. Öåëü èññëåäîâàíèÿ — îïðåäåëèòü
õàðàêòåð âëèÿíèÿ Âåëèêîé ðîññèéñêîé ðåâîëþöèè íà
ýêîíîìèêó è ñîöèàëüíóþ ñôåðó ñòðàíû, âêëàä â ðàç-
âèòèå Ðîññèè. Â ðàáîòå ñôîðìóëèðîâàíû âûâîäû îá
îòðèöàòåëüíîì âîçäåéñòâèè îïèñûâàåìûõ ñîáûòèé íå
òîëüêî íà óðîâåíü æèçíè íàñåëåíèÿ, íî è íà ñîñòîÿ-
íèå íàöèîíàëüíîé ýêîíîìèêè â öåëîì. Ðåâîëþöèÿ íå
ÿâëÿåòñÿ äåéñòâåííûì ñïîñîáîì èñïðàâëåíèÿ íåäî-
ñòàòêîâ ñóùåñòâóþùåãî ñòðîÿ, êîòîðûå ìîãóò áûòü
ïðåîäîëåíû íå ðàçðóøåíèåì ìíîãîâåêîâûõ äîñòèæå-
íèé íàðîäà â ðåçóëüòàòå ïðîòèâîñòîÿíèÿ ñîöèàëüíûõ
ãðóïï, à ñêîîðäèíèðîâàííîé ðàáîòîé âñåõ ÷ëåíîâ
îáùåñòâà.
Êëþ÷åâûå ñëîâà: Âåëèêàÿ ðîññèéñêàÿ ðåâîëþöèÿ
1917—1922 ãã.; òåìïû ïðîìûøëåííîãî ðîñòà; ìîíî-
ïîëèçàöèÿ ýêîíîìèêè; ñðàùèâàíèå ïðîìûøëåííîãî
è áàíêîâñêîãî êàïèòàëîâ; èíîñòðàííûå èíâåñòèöèè;
ðàçâèòèå êàïèòàëèñòè÷åñêèõ îòíîøåíèé â äåðåâíå;
ðàáî÷èé êëàññ; ñîöèàëüíîå çàêîíîäàòåëüñòâî; ãèïå-
ðèíôëÿöèÿ; ðàáî÷èé êîíòðîëü; íàöèîíàëèçàöèÿ; ïî-
ëèòèêà «âîåííîãî êîììóíèçìà».
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Ñòîëåòíèé þáèëåé ñ íà÷àëà Âåëèêîé
ðîññèéñêîé ðåâîëþöèè 1917—1922 ãã.
àêòóàëèçèðîâàë äèñêóññèþ î ïðè÷èíàõ
è ïîñëåäñòâèÿõ ýòîãî ñîáûòèÿ. Íåëüçÿ
îòðèöàòü òîò ôàêò, ÷òî ðåâîëþöèÿ êàðäèíàëü-
íî èçìåíèëà áóäóùåå ñòðàíû, â Ðîññèè óñòàíî-
âèëñÿ ñîöèàëèñòè÷åñêèé ñòðîé, ñòàâøèé ðåàëü-
íûì âîïëîùåíèåì èäåé À. Ñåí-Ñèìîíà, Ø. Ôó-
ðüå, Ð. Îóýíà è, êîíå÷íî, Ê. Ìàðêñà. Ïî ïðîøå-
ñòâèè âåêà ìû ìîæåì îöåíèòü å¸ èñòîðè÷åñêèé
êàïèòàë, ñîïîñòàâèâ ýêîíîìè÷åñêèå óñëîâèÿ
ñóùåñòâîâàíèÿ ðàçëè÷íûõ ñîöèàëüíûõ ñëî¸â äî
è ïîñëå ðåâîëþöèè, è ïîíÿòü, íàñêîëüêî ýôôåê-
òèâíà ðåâîëþöèÿ êàê ôîðìà îáùåñòâåííîãî ðàç-
âèòèÿ â ýêîíîìè÷åñêîì àñïåêòå.
Ïðîàíàëèçèðóåì ñîöèàëüíî-ýêîíîìè÷åñêóþ
ñèòóàöèþ â Ðîññèè â íà÷. XX â. Ïî÷òè ïîëîâè-
íó îáùåñòâà ñîñòàâëÿëè ìàëîèìóùèå ñëîè, à
èìåííî ñåëüñêàÿ áåäíîòà è áîëüøàÿ ÷àñòü íå-
äàâíî ñôîðìèðîâàâøåãîñÿ ïðîëåòàðèàòà. Ê òîìó
æå ÷èñëåííîñòü ñðåäíåãî êëàññà, âñåãäà ñëóæà-
ùåãî îñíîâîé îáùåñòâåííîé ñòàáèëüíîñòè è ðàâ-
íîâåñíîãî ýêîíîìè÷åñêîãî ðîñòà, îñòàâàëàñü
êðàéíå ìàëà. Óæå ýòî âûçûâàåò ñîìíåíèÿ â óñ-
òîé÷èâîñòè êîðàáëÿ ðîññèéñêîãî ãîñóäàðñòâà â
âîäîâîðîòå òåõ ëåò.
Íî, ñ äðóãîé ñòîðîíû, íàöèîíàëüíàÿ ýêîíî-
ìèêà ðàçâèâàëàñü äîñòàòî÷íî áûñòðî. Íàïðèìåð,
÷èñëî ïðîìûøëåííûõ ïðåäïðèÿòèé çà êîðîòêèé
ïåðèîä ñ êîíöà XIX âåêà äî íà÷àëà âîéíû 1914 ã.
óäâîèëîñü. Àêòèâíî ðàñøèðÿëàñü ñåòü æåëåçíûõ
äîðîã.  Íàøà ñòðàíà âñòóïèëà â ñòàäèþ óñêî-
ðåííîé èíäóñòðèàëèçàöèè. Ïî îáú¸ìó ïðîìûø-
ëåííîãî ïðîèçâîäñòâà Ðîññèéñêàÿ èìïåðèÿ óæå
çàíèìàëà ïÿòóþ ïîçèöèþ â ìèðå, à ïî òåìïàì
ðîñòà îáãîíÿëà âñå ìèðîâûå äåðæàâû. Êðóïíûå,
õîðîøî îáîðóäîâàííûå ïðåäïðèÿòèÿ, íà êîòî-
ðûõ ðàáîòàëà îñíîâíàÿ ìàññà ïðîëåòàðèàòà, çà-
÷àñòóþ âûðàñòàëè ïðàêòè÷åñêè íà ãîëîì ìåñòå,
îñòðîé áîðüáû çà ðûíêè ñáûòà ìåæäó îòå÷åñòâåí-
íûìè ïðîèçâîäèòåëÿìè ïî÷òè íå ñóùåñòâîâàëî.
Áåçóñëîâíî, â òàêîì ýêîíîìè÷åñêîì ðîñòå ñòðà-
íû áûëà áîëüøàÿ çàñëóãà ïðàâèòåëüñòâà: çàâî-
äû ïîëó÷àëè êðóïíûå ãîñóäàðñòâåííûå çàêàçû,
âëàäåëüöàì ïðåäïðèÿòèé âûäåëÿëèñü  áîëüøèå
êðåäèòû è ñóáñèäèè, ïðåäîñòàâëÿëèñü íàëîãî-
âûå ëüãîòû. Íåîáõîäèìî òàêæå óïîìÿíóòü, ÷òî
õàðàêòåðíîé ÷åðòîé ýêîíîìèêè Ðîññèè áûëî
ñîçäàíèå ìîíîïîëèé â áîëüøèíñòâå îòðàñëåé.
Êðóïíûå ôàáðèêàíòû äîãîâàðèâàëèñü î ñîçäà-
íèè ñíà÷àëà êàðòåëåé è ñèíäèêàòîâ, à áëèæå ê
1914 ã. — òðåñòîâ è êîíöåðíîâ. Ïðåäïðèÿòèÿ,
âõîäÿùèå â ïîñëåäíèå óïîìÿíóòûå ôîðìû îáúå-
äèíåíèé, ëèøàëèñü ñàìîñòîÿòåëüíîñòè è ñëè-
âàëèñü â îáùóþ ïðîèçâîäñòâåííî-ñáûòîâóþ ñè-
ñòåìó. Òàêèå ðåîðãàíèçàöèè òðåáîâàëè áîëüøèõ
îáú¸ìîâ ôèíàíñèðîâàíèÿ, ïîýòîìó ïðîìûøëåí-
íîñòü ïîïàäàëà â ïîñòîÿííî âîçðàñòàþùóþ çà-
âèñèìîñòü îò áàíêîâ [1, ñ. 11].
Áàíêîâñêàÿ ñèñòåìà Ðîññèéñêîé èìïåðèè òàê-
æå ðîñëà áûñòðî, ðàçâèâàÿñü ïàðàëëåëüíî ñ ïðî-
ìûøëåííîñòüþ. Íàïðèìåð, â ïåðèîä ñ 1881 ã.
ïî 1913 ã. êîëè÷åñòâî ñáåðêàññ, êîòîðûå óæå â
òî âðåìÿ çàíèìàëèñü ñòðàõîâàíèåì êàïèòàëîâ,
äîõîäîâ è æèçíè ñâîèõ âêëàä÷èêîâ, óâåëè÷è-
ëîñü ñ 76 äî 8005 [6, c. 135]. Â íà÷àëå XX âåêà
ïÿòü êðóïíåéøèõ áàíêîâ ñòðàíû îïåðèðîâàëè
áîëüøåé ÷àñòüþ âñåé äåíåæíîé ìàññû, íàõîäÿ-
ùåéñÿ â îáîðîòå. Îíè àêòèâíî èíâåñòèðîâàëè
èõ â ðàçëè÷íûå îòðàñëè ýêîíîìèêè, ÷òî ïðèâå-
ëî â äàëüíåéøåì ê ñðàùèâàíèþ ïðîìûøëåííî-
ãî è áàíêîâñêîãî êàïèòàëîâ. Òàêèå èçâåñòíûå
áàíêèðû, êàê À. È. Ïóòèëîâ, ß. È. Óòèí è äðó-
ãèå, âõîäèëè â ïðàâëåíèå ìíîãèõ ïðåäïðèÿòèé.
Òàêèì îáðàçîì, â Ðîññèè ôîðìèðîâàëàñü ôèíàí-
ñîâàÿ îëèãàðõèÿ, îáëàäàþùàÿ îãðîìíûìè ñðåä-
ñòâàìè è âîçìîæíîñòÿìè.
Áîëüøóþ ðîëü â ðàçâèòèè ðîññèéñêîé ýêî-
íîìèêè íà ðóáåæå âåêîâ èãðàëè èíîñòðàííûå
èíâåñòèöèè. Òàê ìèíèñòð ôèíàíñîâ â 1887-1892
ãã. È. À. Âûøíåãðàäñêèé óòâåðæäàë: «Ïðèâëå-
÷åíèå èíîñòðàííûõ êàïèòàëîâ ïðåäñòàâëÿåòñÿ
îäíèì èç íåîáõîäèìûõ óñëîâèé äëÿ ðàçâèòèÿ
îòå÷åñòâåííîé ïðîìûøëåííîñòè, âíîñÿ óñîâåð-
øåíñòâîâàíèÿ â ðàçëè÷íûå îòðàñëè ïðîèçâîä-
ñòâà è ñïîñîáñòâóÿ ðàñïðîñòðàíåíèþ â ðàáî÷åì
íàñåëåíèè ïîëåçíûõ òåõíè÷åñêèõ çíàíèé, áåç
êîòîðûõ ìíîãèå îòðàñëè ôàáðè÷íî-çàâîäñêîé
äåÿòåëüíîñòè îñòàëèñü áû äëÿ íàñ ìàëîäîñòóï-
íûìè» [9]. Àíãëèéñêèé èñòîðèê Í. Ñòîóí ïîä-
ñ÷èòàë, ÷òî â 1904 ã. äîëÿ èíâåñòèöèé èç-çà
ãðàíèöû â ýêîíîìèêå Ðîññèéñêîé èìïåðèè äîñ-
òèãàëà 50% [11]. Ñ äðóãîé ñòîðîíû, ââåä¸ííûå
â 1891 ã. âûñîêèå òàìîæåííûå òàðèôû íà èì-
ïîðò çàùèùàëè ïðîèçâîäèòåëåé âíóòðè ñòðàíû
îò êîíêóðåíöèè çàðóáåæíûõ òîâàðîâ [10].
Íî ó ïåðå÷èñëåííîãî âûøå åñòü è îòðèöà-
òåëüíàÿ ñòîðîíà. Òàê, îáðàçîâàíèå ìîíîïîëèé,
ïîääåðæêà èõ è èíâåñòîðîâ èç-çà ðóáåæà âëàñ-
òÿìè ñîçäàâàëî ñåðüåçíóþ êîíêóðåíöèþ äëÿ
ñðåäíèõ è ìàëûõ ïðåäïðèÿòèé, òåõíè÷åñêîå îñ-
íàùåíèå êîòîðûõ óñòóïàëî óðîâíþ ïðîèçâîä-
ñòâåííîãî îáîðóäîâàíèÿ êðóïíûõ çàâîäîâ. Âñëåä-
ñòâèå ýòîãî ðîñëà äèôôåðåíöèàöèÿ âíóòðè êëàñ-
ñà áóðæóàçèè: ñîñòîÿòåëüíûå ïðåäïðèíèìàòåëè
íàðàùèâàëè ñâîè áîãàòñòâà, à ìåëêèå ôàáðèêàí-
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òèâû íà ðàçâèòèå ñâîåãî áèçíåñà è çàíÿòèå ñîá-
ñòâåííîé íèøè íà ðûíêå.
Íå ñòîèò çàáûâàòü è òîò ôàêò, ÷òî Ðîññèÿ ïî-
ïðåæíåìó îñòàâàëàñü ïðåèìóùåñòâåííî àãðàðíîé
ñòðàíîé. Ñåëüñêîå õîçÿéñòâî ïðèíîñèëî 51%
íàöèîíàëüíîãî äîõîäà, ÷òî çíà÷èòåëüíî ïðåâû-
øàëî äîëþ ïðîìûøëåííîñòè (32%). Â ðóññêîé
äåðåâíå òàêæå ðàçâèâàëèñü êàïèòàëèñòè÷åñêèå
îòíîøåíèÿ.
×àñòü ïîìåùèêîâ ñòàëà èñïîëüçîâàòü âîëü-
íîíà¸ìíûé òðóä, çàêóïàëà ïåðåäîâóþ ìåõàíè-
çèðîâàííóþ òåõíèêó äëÿ ñåëüñêîõîçÿéñòâåííûõ
ðàáîò. Ïîñêîëüêó äâîðÿíñòâî îñòàâàëîñü îñíîâ-
íîé îïîðîé ñàìîäåðæàâèÿ, öàðñêîå ïðàâèòåëü-
ñòâî îêàçûâàëî çàìåòíóþ ôèíàíñîâóþ ïîääåð-
æêó ïðåäñòàâèòåëÿì ýòîãî ñîñëîâèÿ: ïîñðåä-
ñòâîì Äâîðÿíñêîãî áàíêà èì âûäàâàëèñü áîëü-
øèå ññóäû íà ëüãîòíûõ óñëîâèÿõ. Íî íåáîëü-
øàÿ ÷àñòü äâîðÿí (â îñíîâíîì ïåðåñòðîèâøèå
ñâî¸ õîçÿéñòâî íà ðûíî÷íîé îñíîâå) ïèòàëà âñ¸
áîëüøèå ñèìïàòèè ê ëèáåðàëüíîé èäåîëîãèè.
Îñîçíàâàÿ âñå íåäîñòàòêè ñóùåñòâóþùåãî ñòðîÿ,
à èìåííî áîëüøóþ ñòåïåíü áþðîêðàòèçàöèè ñè-
ñòåìû, íåäîñòàòî÷íóþ ñàìîñòîÿòåëüíîñòü ìåñò-
íîãî ñàìîóïðàâëåíèÿ, íåõâàòêó ðåôîðì, îíè
âñòàâàëè â îïïîçèöèþ ãîñïîäñòâóþùåé âëàñòè.
Êðåñòüÿíñòâî òîæå ñòàëî ïðåòåðïåâàòü ñòðå-
ìèòåëüíûå èçìåíåíèÿ. Â ïðîöåññå ðàçëîæåíèÿ
îáùèíû ôîðìèðîâàëñÿ ñëîé çàæèòî÷íûõ êðåñ-
òüÿí: ïðèìåðíî 17% âñåõ æèòåëåé äåðåâíè ðàñ-
ïîðÿæàëîñü íà óñëîâèÿõ àðåíäû ïîëîâèíîé âñåõ
íàäåëüíûõ çåìåëü, èñïîëüçóÿ íà¸ìíûé òðóä,
ïðèíîñèëî òðåòü âñåãî òîâàðíîãî õëåáà Ðîññèè.
Òàêæå ê ñëîþ «êàïèòàëèñòûõ êðåñòüÿí» ïðè-
íàäëåæàëè òå, êòî çàíèìàëñÿ òîðãîâî-ðîñòîâùè-
÷åñêîé äåÿòåëüíîñòüþ. Çà íèìè åù¸ äî ðåâîëþ-
öèè óòâåðäèëîñü ñîáèðàòåëüíîå íàçâàíèå — êó-
ëàêè. Ðàçâèòèþ ýòîãî ñëîÿ ñïîñîáñòâîâàëà àã-
ðàðíàÿ ðåôîðìà Ï. À. Ñòîëûïèíà, ïðåäîñòàâèâ-
øàÿ êðåñòüÿíàì ïðàâî âûõîäèòü èç èçæèâøåé
ñåáÿ îáùèíû.
Îäíàêî â Ðîññèè ñîõðàíÿëàñü ìàññà ïåðåæèò-
êîâ ôåîäàëèçìà. Êðåñòüÿíñêàÿ ðåôîðìà 1861 ã.
ïðåäîñòàâèëà êðåñòüÿíàì ôîðìàëüíóþ ñâîáîäó,
íî îáÿçûâàëà èõ âûïëà÷èâàòü âûêóïíûå ïëàòå-
æè çà çåìëþ ñâîèì ïîìåùèêàì. Ïðîöåññ âûï-
ëàò çàòÿãèâàëñÿ íà äåñÿòêè ëåò, è òàêèì îáðà-
çîì êðåñòüÿíå ïîïàäàëè â ýêîíîìè÷åñêóþ çàâè-
ñèìîñòü îò ïîìåùèêîâ èëè ñïåöèàëüíûõ êðåñ-
òüÿíñêèõ áàíêîâ. Äëÿ çíà÷èòåëüíîé ÷àñòè êðå-
ñòüÿí, óðîâåíü æèçíè êîòîðûõ åù¸ áîëüøå ñíè-
çèëñÿ, ýòè íîâîââåäåíèÿ ñòàëè íå ëåã÷å ïðåêðà-
òèâøåéñÿ êðåïîñòíîé ïîâèííîñòè. Îòðàáîòî÷íàÿ
ñèñòåìà áûëà êàê èçíóðèòåëüíà äëÿ êðåñòüÿí,
òàê è ýêîíîìè÷åñêè íåöåëåñîîáðàçíà äëÿ ñòðà-
íû (íàïðèìåð, çà òðèäöàòü ëåò, â ïåðèîä ñ 1883
ïî 1913 ãîäû, íàöèîíàëüíûõ äîõîä îò ñåëüñêî-
ãî õîçÿéñòâà óâåëè÷èëñÿ ëèøü íà 2,7%). Çàòî
ïîìåùèêàì îíà ïîçâîëÿëà âåñòè õîçÿéñòâî ñòà-
ðûìè, ïîëóêðåïîñòíûìè ìåòîäàìè.
Òàê êàê èìåííî ðàáî÷èé êëàññ ñòàë îñíîâ-
íîé îïîðîé ðåâîëþöèîíåðîâ è íàèáîëåå ìîù-
íûì äâèãàòåëåì ðåâîëþöèè, ãîâîðÿ î ñîöèàëü-
íî-ýêîíîìè÷åñêèõ ïðåäïîñûëêàõ ïåðåâîðîòîâ
1917 ã., íåîáõîäèìî áîëåå óãëóáë¸ííî ðàññìîò-
ðåòü ïîëîæåíèå ýòîé ñîöèàëüíîé ãðóïïû. Íà
îñíîâàíèè àíêåòèðîâàíèÿ ðàáî÷èõ, ïðîâåä¸ííî-
ãî â Êèåâå â 1913 ã., óäàëîñü óñòàíîâèòü, ÷òî
÷èñëåííîñòü ðàáî÷åé àðèñòîêðàòèè, òî åñòü âû-
ñîêîêâàëèôèöèðîâàííûõ äîáðîñîâåñòíûõ ðàáîò-
íèêîâ ñ ìíîãîëåòíèì ñòàæåì, ñîñòàâëÿëà 30%,
÷òî ÿâëÿëîñü î÷åíü íåïëîõèì ïîêàçàòåëåì. Äîëÿ
æå òåõ, êòî íàõîäèëñÿ ó ÷åðòû áåäíîñòè, ìîã
ïîçâîëèòü ñåáå ñíÿòü òîëüêî óãîë â êâàðòèðå,
áûëà ðàâíà 17%. Íåìíîãî ïîäðîáíåé ðàññìîò-
ðèì áûò îñòàâøèõñÿ 53%, ñðåäíåé ÷àñòè, ÿäðà
ðàáî÷åãî êëàññà. Ðóññêèé ðàáî÷èé çàòðà÷èâàë
íà ïèòàíèå ïî÷òè ïîëîâèíó (49%) çàðàáîòíîé
ïëàòû, ñðåäíÿÿ àðåíäíàÿ ïëàòà çà æèëü¸ ñîñòàâ-
ëÿëà 19% áþäæåòà ñåìüè, è åùå îêîëî 14% òðà-
òèëîñü íà îäåæäó. Òàêèì îáðàçîì, ïîñëå óäîâ-
ëåòâîðåíèÿ ïåðâîñòåïåííûõ ïîòðåáíîñòåé â ñå-
ìüå ðàáî÷åãî åæåìåñÿ÷íî îñòàâàëîñü â ñðåäíåì
18% äîõîäà. Èç ýòèõ äåíåã íà äåòåé òðàòèëîñü
êðàéíå ìàëî, òàê êàê ãîñóäàðñòâî óæå òîãäà
ñîçäàëî ñèñòåìó äîñòàòî÷íî äåø¸âîãî íà÷àëüíîãî
îáðàçîâàíèÿ, à äëÿ áåäíûõ è áåñïëàòíîå ìåäè-
öèíñêîå îáñëóæèâàíèå. Âïîñëåäñòâèè Ïðåäñå-
äàòåëü Ñîâåòà ìèíèñòðîâ ÑÑÑÐ À.Í. Êîñûãèí,
ðîäèâøèéñÿ â 1904, óòâåðæäàë, ÷òî åãî ñåìüÿ
èç øåñòè ÷åëîâåê ñíèìàëà îòäåëüíóþ òð¸õêîì-
íàòíóþ êâàðòèðó, è îòåö, âûñîêîêâàëèôèöèðî-
âàííûé ðàáî÷èé, åäèíñòâåííûé òðóäÿùèéñÿ â
ñåìüå, îáåñïå÷èâàë èõ áåçáåäíîå ñóùåñòâîâàíèå.
Òàêæå èçâåñòíî, ÷òî â Ðîññèéñêîé èìïåðèè íà-
ëîãîâûå ñòàâêè íà äîõîäû ôèçè÷åñêèõ ëèö áûëè
çàìåòíî íèæå, ÷åì âî âñåõ ðàçâèòûõ ñòðàíàõ
ìèðà (ïî äàííûì Ñ.Í. Ïðîêîïîâè÷à, ìèíèñòðà
òîðãîâëè è ïðîìûøëåííîñòè, à ïîçæå ìèíèñòðà
ïðîäîâîëüñòâèÿ Âðåìåííîãî ïðàâèòåëüñòâà, îá-
ùàÿ äîëÿ íàëîãîâ îò äîõîäîâ îäíîãî æèòåëÿ
äîðåâîëþöèîííîé Ðîññèè áûëà â äâà ðàçà ìåíü-
øå, ÷åì â Àíãëèè). Ñîâåòñêèé àêàäåìèê Ñ.Ã. Ñòðó-
ìèëèí, ñðàâíèâàÿ óðîâåíü çàðàáîòíîé ïëàòû
ðàáî÷èõ Ðîññèéñêîé èìïåðèè è òðóäÿùèõñÿ
äðóãèõ ñòðàí, â 1960 ã. ïèñàë: «Çàðàáîòêè ðîñ-
ñèéñêèõ ðàáî÷èõ áûëè îäíèìè èç ñàìûõ âûñî-
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êèõ â ìèðå, çàíèìàÿ âòîðîå ìåñòî ïîñëå çàðà-
áîòêîâ àìåðèêàíñêèõ ðàáî÷èõ» [3, ñ. 122-123].
 ×òî êàñàåòñÿ ñîöèàëüíîãî çàêîíîäàòåëüñòâà,
òî ïîðÿäîê â íåì áûë íàâåä¸í ïîñëå ðåâîëþöèè
1905—1907 ãã. èç-çà îïàñåíèÿ íîâîãî ñîöèàëü-
íîãî âçðûâà. 23 èþíÿ 1912 ã. Íèêîëàé II ïîä-
ïèñàë çàêîíû, ïðåäóñìàòðèâàþùèå ñòðàõîâàíèå
îêîëî 2,5 ìëí. ÷åëîâåê [2]. Ðàáîòíèêàì ïðåäîñ-
òàâëÿëàñü áåñïëàòíàÿ ìåäèöèíñêàÿ ïîìîùü çà
ñ÷¸ò ðàáîòîäàòåëåé. Èíäèâèäóàëüíàÿ îòâåòñòâåí-
íîñòü ïðåäïðèíèìàòåëåé çàìåùàëàñü êîëëåêòèâ-
íîé, ÷òî äåëàëî âûïëàòû áîëåå ãàðàíòèðîâàí-
íûìè. Â òîì æå ãîäó áûë ó÷ðåæäåí Ñîâåò ïî
äåëàì ñòðàõîâàíèÿ ðàáî÷èõ, êîòîðûé çàíèìàë-
ñÿ îáåñïå÷åíèåì òðóäÿùèõñÿ íà ñëó÷àé áîëåç-
íè, ñòðàõîâàíèåì èõ îò íåñ÷àñòíûõ ñëó÷àåâ.
À ïî äàííûì Ì. À. Ôåëüäìàíà ê 1914 ã. ðàáî-
÷èå êàç¸ííûõ ôàáðèê ïîëó÷èëè ïðàâî íà ãîñó-
äàðñòâåííóþ ïåíñèþ «çà äîëãîâðåìåííóþ áåñ-
ïîðî÷íóþ ñëóæáó» [8]. 27-é ïðåçèäåíò ÑØÀ
Ó.Ã. Òàôò òàê ïðîêîììåíòèðîâàë âûøåïåðå÷èñ-
ëåííûå íîâîââåäåíèÿ: «Âàø Èìïåðàòîð ñîçäàë
òàêîå ñîâåðøåííîå ðàáî÷åå çàêîíîäàòåëüñòâî,
êàêèì íè îäíî äåìîêðàòè÷åñêîå ãîñóäàðñòâî ïî-
õâàñòàòüñÿ íå ìîæåò» [14].
Áûòóåò ìíåíèå, ÷òî èìåííî èç-çà ó÷àñòèÿ
Ðîññèè â Ïåðâîé ìèðîâîé âîéíå óðîâåíü æèçíè
å¸ íàñåëåíèÿ ñíèçèëñÿ íàñòîëüêî, ÷òî ïîðîäèë
ìàññîâûå âîëíåíèÿ. Ïðèâåäåì íåêîòîðûå èñòî-
ðè÷åñêèå äàííûå è ïîñòàðàåìñÿ ïîíÿòü, òàê ëè
óæ ñèëüíî óõóäøèëîñü ïîëîæåíèå ðàáî÷èõ ïîñ-
ëå 1914 ã. Ñ íà÷àëîì âîéíû íåîáõîäèìîñòü ôè-
íàíñèðîâàíèÿ àðìèè çàñòàâèëà öàðñêîå ïðàâè-
òåëüñòâî óâåëè÷èòü âûïóñê êðåäèòíûõ áèëåòîâ
è ãîñóäàðñòâåííûé äîëã çà ñ÷åò âíåøíèõ è âíóò-
ðåííèõ çàéìîâ. Òàêæå â ñòðàíå áûë çàïðåù¸í
îáìåí áóìàæíûõ äåíåã íà çîëîòî. Âñëåäñòâèå
ýòîãî â ýêîíîìèêå Ðîññèè âîçíèêëî òàêîå ÿâëå-
íèå, êàê âîåííàÿ ãèïåðèíôëÿöèÿ. Óâåëè÷åíèå
äåíåæíîé ìàññû äîëæíî áûëî ðåçêî ïîíèçèòü
ïîêóïàòåëüíóþ ñïîñîáíîñòü ïîòðåáèòåëåé, íî
çàðàáîòíûå ïëàòû ðàáî÷èõ â ïåðâûå äâà ãîäà
âîéíû ðîñëè íàìíîãî áûñòðåå èíôëÿöèè. Òàê,
ïîñëå óäîâëåòâîðåíèÿ ïîòðåáíîñòè â ïèùå ó
ñðåäíåñòàòèñòè÷åñêîãî ðàáî÷åãî íà äðóãèå íóæ-
äû îñòàâàëîñü â 1914 ã. 56% äîõîäà, â 1915 ã. —
58%, è 75% â 1916 ã. È óæå òîëüêî ïîñëå ðåâî-
ëþöèè, â 1917 ã., ðîñò öåí íà ïèùåâûå ïðîäóê-
òû ñòàë îáãîíÿòü óâåëè÷åíèå çàðàáîòíîé ïëàòû
[4, c. 305]. À âîò àìåðèêàíñêèé ó÷¸íûé Ð. Ïàéïñ
óòâåðæäàåò, ÷òî ê 1917 ã. öåíû â Ðîññèéñêîé
èìïåðèè âûðîñëè â ñðåäíåì â ÷åòûðå ðàçà ïî
ñðàâíåíèþ ñ äîâîåííûì óðîâíåì, â òî âðåìÿ êàê
íîìèíàëüíàÿ çàðïëàòà ðàáî÷åãî çà ýòîò æå ïå-
ðèîä óâåëè÷èëàñü ïðèìåðíî âäâîå, òî åñòü ðå-
àëüíàÿ çàðïëàòà çà òðè ãîäà ñòàëà â äâà ðàçà
ìåíüøå.
Òàêæå ñòîèò óïîìÿíóòü, ÷òî â Ðîññèè, â îò-
ëè÷èå îò äðóãèõ âîþþùèõ äåðæàâ, çà âñå ãîäû
Ïåðâîé ìèðîâîé âîéíû íå áûëà ââåäåíà êàðòî÷-
íàÿ ñèñòåìà íà ïðîäóêòû, è òîëüêî â 1918 ãîäó,
óæå ïîñëå íåïîñðåäñòâåííîãî ïåðåâîðîòà, ñðåä-
íåñòàòèñòè÷åñêèé ðàáî÷èé â íàøåé ñòðàíå ïî-
ëó÷èë çàðïëàòó, íåäîñòàòî÷íóþ íà óäîâëåòâî-
ðåíèå ïîòðåáíîñòè â ïèùå è âëåç â äîëãè.
Êðîìå òîãî, â õîäå Ïåðâîé ìèðîâîé âîéíû
áûëè ïåðåðåçàíû íåêîòîðûå âàæíûå ïóòè ïî-
ñòàâêè èìïîðòíûõ òîâàðîâ â ñòðàíó, è ýòî, áûëî
íà ðóêó, íàïðèìåð, îòå÷åñòâåííûì ïðîèçâîäè-
òåëÿì â îáëàñòè ìàøèíîñòðîåíèÿ. Òàê â ïåðèîä
ñ 1913 ïî 1916 ãã. ðîñò ðîññèéñêîé ýêîíîìèêè
ñîñòàâèë 21,5%.
Èòàê, ìû ðàññìîòðåëè ñîöèàëüíî-ýêîíîìè-
÷åñêóþ ñèòóàöèþ â Ðîññèè â íà÷. XX â., ñîïîñ-
òàâèì åå ñ ýêîíîìè÷åñêèì ïîëîæåíèåì íàøåé
ñòðàíû â ïîñëåðåâîëþöèîííóþ ýïîõó.
14 íîÿáðÿ 1917 ã. ñîâåòñêîé âëàñòüþ áûëî
ïðèíÿòî Ïîëîæåíèå î ðàáî÷åì êîíòðîëå, íà-
ïðàâëåííîå íà ñîçäàíèå îðãàíîâ óïðàâëåíèÿ
ïðåäïðèÿòèÿìè ñíèçó [12]. Êàê ïîêàçàëî âðå-
ìÿ, ðàáî÷èå íå îáëàäàëè ñïåöèàëüíûìè óïðàâ-
ëåí÷åñêèìè íàâûêàìè, à çà÷àñòóþ è íåîáõîäè-
ìûìè äëÿ ðåãóëèðîâàíèÿ ðàáîòû çàâîäîâ òåõ-
íè÷åñêèìè çíàíèÿìè. Êðîìå òîãî, ÿðêî âûðà-
æåííûå ÷àñòíîñîáñòâåííè÷åñêèå èíòåðåñû íî-
âûõ êîíòðîë¸ðîâ, íåðåäêî ïðîÿâëÿëèñü â íå-
ïîñðåäñòâåííîé ðàñòðàòå îáîðóäîâàíèÿ ïðåä-
ïðèÿòèé èëè èñïîëüçîâàíèÿ åãî â ëè÷íûõ öå-
ëÿõ. Â èòîãå, ïîäîáíûå íîâîââåäåíèÿ íà ôîíå
óãëóáëÿþùåãîñÿ ýêîíîìè÷åñêîãî êðèçèñà è
ìàññîâîé íàöèîíàëèçàöèè çàâîäîâ è ôàáðèê
ïðèâåëè ê ñèëüíîìó îñëàáëåíèþ îòå÷åñòâåííîé
ïðîìûøëåííîñòè.
Òàêæå ñòîèò óïîìÿíóòü î ñîñòîÿíèè äåíåæ-
íîé ñèñòåìû â ãîäû âîåííîãî êîììóíèçìà. Â âèõ-
ðå ðåâîëþöèè ïåðåñòàëà ïîäîáàþùèì îáðàçîì
ôóíêöèîíèðîâàòü íàëîãîâàÿ ñèñòåìà. Ïîýòîìó,
ïî îöåíêàì Íàðêîìôèíà, çà ïåðâûå ïîëãîäà
ñâîåé äåÿòåëüíîñòè áîëüøåâèñòñêîå ïðàâèòåëü-
ñòâî ïîòðàòèëî 20—25 ìëðä. ðóá., â òî âðåìÿ
êàê ïîñòóïëåíèÿ â áþäæåò ñîñòàâèëè îêîëî
5 ìëðä. ðóá. [5, c. 368].  Èç-çà îñòðîé íåõâàòêè
ñðåäñòâ (â òîì ÷èñëå íà ôèíàíñèðîâàíèå Êðàñ-
íîé àðìèè â áîðüáå ñ «áåëûìè») âëàñòè íà÷àëè
âûïóñê íå îáåñïå÷åííûõ òîâàðàìè äåíåã, ÷òî
ïðèâåëî ê íàðàùèâàíèþ òåìïîâ ãèïåðèíôëÿöèè.
Òàê êàê áûëè àííóëèðîâàíû âñå öåííûå áóìà-
ãè, âëàäåíèå çîëîòîì è èíîñòðàííûìè âàëþòà-
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ìè áûëî çàïðåùåíî äåêðåòàìè, òî åäèíñòâåí-
íîé ôîðìîé ñáåðåæåíèÿ íàñåëåíèÿ ñòàëè áóìàæ-
íûå äåíüãè. Âñêîðå è ýòè ñáåðåæåíèÿ áûëè ëèê-
âèäèðîâàíû èíôëÿöèåé. Òàê, â ïåðèîä ñ íîÿá-
ðÿ 1917 ã. ïî èþíü 1921 ã. öåííîñòü ðóáëÿ óïà-
ëà â 13 òûñ. ðàç [7, c. 395]. Íåñìîòðÿ íà îñòðûé
àíòàãîíèçì ïðèøåäøèõ ê âëàñòè áîëüøåâèêîâ
è ïî÷òè âñåõ äâîðÿí, ñîâåòñêîå ïðàâèòåëüñòâî
áûëî âûíóæäåííî îáðàòèòüñÿ çà ïîìîùüþ ê
ñïåöèàëèñòàì â äåíåæíîé ñèñòåìå, à èìåííî ê
ïîòîìñòâåííîìó äâîðÿíèíó, êðóïíîìó áàíêèðó
äîðåâîëþöèîííîé ýïîõè Â. Â. Òàðíîâñêîìó.
Èìåííî áëàãîäàðÿ ïðåäëîæåííûì èì ìåðàì (îò-
êàç îò ïîïûòîê óêðåïëåíèÿ îáåñöåíåííûõ äå-
íåã, âûïóñê îáåñïå÷åííîãî äðàãîöåííûìè ìåòàë-
ëàìè ÷åðâîíöà), ïðàâèòåëüñòâó óäàëîñü âîññòà-
íîâèòü äåíåæíóþ ñèñòåìó.
×òî êàñàåòñÿ êðåñòüÿíñêîãî âîïðîñà, òî è â
äåðåâíå ïîñëå ðåâîëþöèè íà÷àëñÿ õàîñ. Õîðî-
øî óñâîèâ ëîçóíã áîëüøåâèêîâ «Çåìëÿ êðåñòü-
ÿíàì!», êðåñòüÿíå ñòàëè ìàññîâî çàõâàòûâàòü
ïîìåùè÷üè çåìëè, ïðè÷¸ì òàêîå ðàñïðåäåëåíèå
áûëî íàèáîëåå âûãîäíî ñêîðåå êóëàêàì, êîòî-
ðûå áëàãîäàðÿ áîëüøîìó âëèÿíèþ ïîëó÷àëè
ëó÷øèå ó÷àñòêè îáðàáàòûâàåìûõ çåìåëü. Æè-
òåëÿì äåðåâåíü áûë ïðîù¸í èõ òð¸õìèëëèàðä-
íûé äîëã áàíêàì. À â ìàå 1918 ã. áûëà ââåäåíà
ïðîäîâîëüñòâåííàÿ äèêòàòóðà. Ñîçäàííûå â äå-
ðåâíÿõ êîìèòåòû êðåñòüÿíñêîé áåäíîòû áûëè
îòâåòñòâåííû çà èçúÿòèå èçëèøêîâ ñåëüñêîõî-
çÿéñòâåííîé ïðîäóêöèè è ïåðåäà÷ó èõ ãîñóäàð-
ñòâó. Íå îáõîäèëàñü äåÿòåëüíîñòü êîìáåäîâ è
áåç ðàçáîÿ. À òå, êòî èìåë èçëèøêè õëåáà è íå
çàÿâèë îá ýòîì, îáúÿâëÿëñÿ Äåêðåòîì îò 9 ìàÿ
1918 ã. âðàãîì íàðîäà [13]. Ïðîäðàçâ¸ðñòêà è
ïîñëåäóþùàÿ âîëíà ðàñêóëà÷èâàíèÿ ïîðîæäà-
ëè ñèëüíóþ âîëíó íåäîâîëüñòâà íîâûì ïðàâè-
òåëüñòâîì ñðåäè êðåñòüÿí.
Òàêæå â ðàìêàõ ïîëèòèêè «âîåííîãî êîì-
ìóíèçìà» ÷åðåç íàöèîíàëèçàöèþ òîðãîâûõ ïðåä-
ïðèÿòèé áûëà ëèêâèäèðîâàíà ÷àñòíàÿ òîðãîâ-
ëÿ. Íà ôîíå ïîä÷èíåíèÿ âñåé ýêîíîìè÷åñêîé
æèçíè ñòðàíû åäèíîìó ïëàíó áûëà ââåäåíà îáÿ-
çàòåëüíàÿ òðóäîâàÿ ïîâèííîñòü äëÿ ñîâåðøåí-
íîëåòíåãî íàñåëåíèÿ ÐÑÔÑÐ. Ãîðîäà ãîëîäàëè,
ìíîãèå èõ æèòåëè óåçæàëè â äåðåâíè, ÷òîáû
õîòü êàê-òî ïðîêîðìèòüñÿ. Â ñòðàíå ïðîöâåòàë
áàðòåðíûé îáìåí, ïðîèçîøëà íàòóðàëèçàöèÿ
çàðàáîòíîé ïëàòû.
Èòàê, ìû âèäèì, ÷òî ïîñëå ðåâîëþöèè íå
òîëüêî óõóäøèëîñü ñîñòîÿíèå íàöèîíàëüíîé
ýêîíîìèêè, íî è ñíèçèëñÿ óðîâåíü æèçíè ïðàê-
òè÷åñêè âñåõ ñëîåâ íàñåëåíèÿ Ðîññèè. Êòî-òî
ìîæåò âîçðàçèòü, ÷òî ýòî ëèøü âðåìåííîå óõóä-
øåíèå ïîëîæåíèÿ äåë è âïîñëåäñòâèè ýêîíîìè-
êà ðàçâèâàëàñü êîëîññàëüíûìè òåìïàìè. Îò÷à-
ñòè îí áóäåò ïðàâ, íî ñòîèò ïðèâåñòè íåñêîëüêî
ôàêòîâ, äîêàçûâàþùèõ, ÷òî ñîâåòñêèå ëþäè åù¸
î÷åíü äîëãî áîðîëèñü ñ ðàçðóøèòåëüíûìè ïî-
ñëåäñòâèÿìè ðåâîëþöèè, âîññòàíàâëèâàëè òî,
÷òî áûëî äîñòèãíóòî â öàðñêîå âðåìÿ.
Íàïðèìåð, â ñâîèõ ðàáîòàõ Ñ. Ã. Ñòðóìèëèí
ïðèâîäèò äàííûå, ñîãëàñíî êîòîðûì ðåàëüíàÿ
çàðïëàòà ñðåäíåñòàòèñòè÷åñêîãî ðàáî÷åãî íàøåé
ñòðàíû â ïåðèîä ñ 1913 ã. ïî 1920 ã. óìåíüøè-
ëàñü ïî÷òè â 8 ðàç. À èññëåäîâàíèÿ àìåðèêàíñ-
êîãî ó÷¸íîãî Ý. Áðåéíåð ïîêàçûâàþò, ÷òî óðî-
âåíü êàëîðèéíîñòè ïèòàíèÿ ðàáî÷èõ 1917 ã. áûë
äîñòèãíóò âíîâü òîëüêî ê êîíöó 50-õ ãîäîâ. Íî
îñîáåííî ïàðàäîêñàëüíûì êàæåòñÿ çàÿâëåíèå
óáåæä¸ííîãî êîììóíèñòà, Ïåðâîãî ñåêðåòàðÿ ÖÊ
ÊÏÑÑ â 1953-1964 ãã. Í. Ñ. Õðóù¸âà, êîòîðûé
â 1914 ã., êîãäà åìó áûëî ëèøü 20 ëåò, ÿâëÿÿñü
ïðîñòûì ñëåñàðåì, ñíèìàë òð¸õêîìíàòíóþ êâàð-
òèðó. Â 1959 ã. îí óòâåðæäàë: «Ïðîøëè ãîäû
ïîñëå ðåâîëþöèè, è ìíå áîëüíî äóìàòü, ÷òî ÿ,
ðàáî÷èé, æèë ïðè êàïèòàëèçìå ãîðàçäî ëó÷øå,
÷åì æèâóò ðàáî÷èå ïðè Ñîâåòñêîé âëàñòè. Âîò
ìû ñâåðãëè ìîíàðõèþ, áóðæóàçèþ, ìû çàâîåâà-
ëè íàøó ñâîáîäó, à ëþäè æèâóò õóæå, ÷åì ïðåæ-
äå» [15]. Êàê ìíå êàæåòñÿ, ïîäîáíîå âûñêàçû-
âàíèå òàêîãî àâòîðèòåòíîãî ãîñóäàðñòâåííîãî
äåÿòåëÿ èñ÷åðïûâàåò íåîáõîäèìîñòü äàëüíåéøå-
ãî îáñóæäåíèÿ äàííîé òåìû.
Íà îñíîâàíèè âñåãî ñêàçàííîãî âûøå ìîæíî
ñäåëàòü ñëåäóþùèé âûâîä: Âåëèêàÿ ðîññèéñêàÿ
ðåâîëþöèÿ 1917—1922 ãã.  îêàçàëàñü ñêîðåå íå
«ëîêîìîòèâîì èñòîðèè» íàøåé ñòðàíû, à âèõ-
ðåì, ðàçðóøèâøèì ìíîãîâåêîâûå äîñòèæåíèÿ
íàðîäà Ðîññèè è îòêèíóâøèì Îòå÷åñòâî íà äå-
ñÿòèëåòèÿ íàçàä â ñâî¸ì ðàçâèòèè. Ðåâîëþöèÿ
íå ñòàëà ýôôåêòèâíûì ñïîñîáîì ðàçðåøåíèÿ
ñóùåñòâóþùèõ ïðîáëåì. Ìû ïðèøëè ê ýòîìó
çàêëþ÷åíèþ, ðàññìàòðèâàÿ èñêëþ÷èòåëüíî ñî-
öèàëüíî-ýêîíîìè÷åñêóþ îáëàñòü, àáñòðàãèðîâàâ-
øèñü îò ëèøåíèé â äðóãèõ ñôåðàõ æèçíè îáùå-
ñòâà. Íî ãëàâíûì óðîêîì ñîáûòèé òåõ ëåò, íå-
êèì èñòîðè÷åñêèì êàïèòàëîì ðåâîëþöèè ñòàëî
ñëåäóþùåå óìîçàêëþ÷åíèå: áåçóñëîâíî, ó ëþ-
áîãî ãîñóäàðñòâåííîãî ñòðîÿ åñòü êàêèå-ëèáî
íåäîñòàòêè, íåäîðàáîòêè, íî íåîáõîäèìî íå «ðàç-
ðóøàòü âñå äî îñíîâàíèÿ», à ñîâìåñòíûìè óñè-
ëèÿìè êàæäîãî ÷ëåíà îáùåñòâà ñòðåìèòüñÿ êðî-
ïîòëèâî èñêàòü ðåøåíèå ñóùåñòâóþùèõ ïðî-
áëåì. Òîëüêî òàêèì ñïîñîáîì ìîæíî äîñòè÷ü
ñòàáèëüíîãî ýêîíîìè÷åñêîãî ðàçâèòèÿ, èáî ýâî-
ëþöèîííûé ïóòü âñåãäà íàä¸æíåå, áåçîïàñíåé
è ïîñëåäîâàòåëüíåé ðåâîëþöèîííîãî.
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Ìîíîãðàôèÿ ïîñâÿùåíà èññëåäîâàíèþ ñîâðåìåííûõ òðåíäîâ è ïðî-
áëåì ìèðîâîé ïîëèòèêè. Ñîäåðæàíèå ðàáîòû îõâàòûâàåò øèðîêèé ñïåêòð
íàó÷íî-òåîðåòè÷åñêèõ è ïðèêëàäíûõ âîïðîñîâ, íà÷èíàÿ îò ïðîáëåì ôîð-
ìèðîâàíèÿ ìíîãîïîëÿðíîãî ìèðà â óñëîâèÿõ íàðàñòàþùåé ãëîáàëüíîé
íåîïðåäåëåííîñòè è çàêàí÷èâàÿ ãèáðèäíûìè âîéíàìè, öâåòíûìè ðåâî-
ëþöèÿìè, ïñèõîëîãè÷åñêèìè îïåðàöèÿìè, ïðîáëåìàìè áîðüáû ñ ìåæäó-
íàðîäíûì òåððîðèçìîì è ðåéäåðñêèìè çàõâàòàìè. Îñîáîå ìåñòî çàíè-
ìàåò àíàëèç ðîëè òðàíñíàöèîíàëüíûõ êîðïîðàöèé â ôîðìèðîâàíèè ãëî-
áàëüíîé ïîëèòè÷åñêîé ñèñòåìû.
Ðàñêðûòû ôîðìû è ìåòîäû âåäåíèÿ ñîâðåìåííûõ èíôîðìàöèîííûõ
âîéí, äåòàëüíî îïèñàíà è ðàçîáðàíà ñòàíäàðòíàÿ ñõåìà àíãëîñàêñîíñêîé
îïåðàöèè èíôîðìàöèîííî-ïñèõîëîãè÷åñêîé âîéíû (íà ïðèìåðå âáðîñà
òàê íàçûâàåìîãî «ïàíàìñêîãî äîñüå»).
Ðàññìîòðåí ðÿä îðãàíèçàöèîííûõ è ïðàâîâûõ àñïåêòîâ: áîðüáà ñ
ôèíàíñèðîâàíèåì òåððîðèçìà, ñîâåðøåíñòâîâàíèå äåÿòåëüíîñòè ñïåöè-
àëüíûõ ñëóæá, îñîáåííîñòè ïðàâîïðèìåíèòåëüíîé ïðàêòèêè ïðîòèâî-
äåéñòâèÿ òåððîðèñòè÷åñêèì óãðîçàì, ñîîòíîøåíèå ïðàâ ÷åëîâåêà è íà-
öèîíàëüíîé áåçîïàñíîñòè, ñòðàòåãèÿ ìèãðàöèîííîé è òðàíñïîðòíîé áå-
çîïàñíîñòè, ôîðìû ó÷àñòèÿ ãðàæäàíñêîãî îáùåñòâà â áîðüáå ñ òåððî-
ðèçìîì.
Ïðåäñòàâëåíû ïðåäëîæåíèÿ ïî ôîðìèðîâàíèþ ðîññèéñêîé ñèñòåìû
èíôîðìàöèîííîãî ïðîòèâîáîðñòâà è îòðàæåíèÿ àòàê íà ïåðâûõ ëèö ãî-
ñóäàðñòâà.
Êíèãà ðàññ÷èòàíà íà øèðîêèé êðóã ÷èòàòåëåé.
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Àííîòàöèÿ. Â ñòàòüå ðàññìàòðèâàþòñÿ íàèáîëåå
õàðàêòåðíûå ïðîáëåìû â ñôåðå óïðàâëåíèÿ ïåíñè-
îííûìè íàêîïëåíèÿìè. Îòìå÷àåòñÿ, ÷òî ÍÏÔ íàïðÿ-
ìóþ îòâå÷àþò çà ñîõðàííîñòü è ýôôåêòèâíîñòü èñ-
ïîëüçîâàíèÿ ýòèõ íàêîïëåíèé. Öåëüþ ïðîâåäåíèÿ
äàííîãî èññëåäîâàíèÿ ÿâëÿåòñÿ îöåíêà äåéñòâóþùå-
ãî çàêîíîäàòåëüñòâà, à òàêæå âîçìîæíûå ñïîñîáû åãî
èçìåíåíèÿ äëÿ ðåøåíèÿ äàííûõ ïðîáëåì. Â êà÷åñòâå
èíñòðóìåíòîâ ðåøåíèÿ èìåþùèõñÿ ïðîáëåì áûëè
âûáðàíû ìåòîäû àìåðèêàíñêèõ ýêîíîìèñòîâ, òàêèõ
êàê Ã.Ìàðêîâèö è Ä.Òîáèí. Ïðîâåäåííîå èññëåäîâà-
íèå ïîçâîëèëî óòâåðæäàòü, ÷òî èçìåíåíèå äåéñòâóþ-
ùåãî çàêîíîäàòåëüñòâà äëÿ ðàñøèðåíèÿ ñïèñêà äîñ-
òóïíûõ àêòèâîâ ïîçâîëèò íåãîñóäàðñòâåííûì ïåíñè-
îííûì ôîíäàì è ÷àñòíûì óïðàâëÿþùèì êîìïàíèÿì
ïîâûñèòü ïîêàçàòåëè ýôôåêòèâíîñòè óïðàâëåíèÿ
ñðåäñòâàìè ïåíñèîííûõ íàêîïëåíèé.
Êëþ÷åâûå ñëîâà: ïåíñèîííûå ôîíäû; çàêîíîäà-
òåëüíàÿ áàçà; èíâåñòèöèîííàÿ ñòðàòåãèÿ; ýôôåêòèâ-
íîñòü óïðàâëåíèÿ; àêòèâû; äîõîäíîñòü èíâåñòèöèîí-
íûõ ïîðòôåëåé, ÷àñòíûå óïðàâëÿþùèå êîìïàíèè.
î ñòîðîíû íåãîñóäàðñòâåííûõ ïåíñèîí-
íûõ ôîíäîâ è ÷àñòíûì óïðàâëÿþùèõ
êîìïàíèé óïðàâëåíèå ïåíñèîííûìè íà-
êîïëåíèÿìè ãðàæäàí äîëæíî ïåðâîñòå-
ïåííî îáåñïå÷èâàòü ñîõðàííîñòü ñðåäñòâ âî èç-
áåæàíèå âîçìîæíûõ ñîöèàëüíûõ ïðîáëåì â áó-
äóùåì. Òàêæå íåîáõîäèìî ïîääåðæèâàòü äîõîä-
íîñòü ïåíñèîííûõ íàêîïëåíèé íà ïðèåìëåìîì
óðîâíå. Â ýòîé ñâÿçè ñëåäóåò ïðîâîäèòü êà÷å-
ñòâåííóþ ðàáîòó ïî ôîðìèðîâàíèþ îïòèìàëü-
íûõ ñòðàòåãèé óïðàâëåíèÿ ñðåäñòâàìè ïåíñèîí-
íûõ íàêîïëåíèé, àíàëèçó ñîñòîÿíèÿ àêòèâîâ, à
òàêæå ñîâåðøåíñòâó íîðìàòèâíîãî ïðàâîâîãî ðå-
ãóëèðîâàíèÿ â ýòîé ñôåðå.
С
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Ñî ñòîðîíû ÷àñòíûõ óïðàâëÿþùèõ êîìïà-
íèé óïðàâëåíèå ïåíñèîííûìè íàêîïëåíèÿìè 
çà ïîñëåäíèå 10 ëåò ïðîâîäèòñÿ íà òàêîì 
óðîâíå, ÷òî èõ äîõîäíîñòü åäâà ïîêðûâàåò 
èíôëÿöèþ [5]. Òàêæå íàáëþäàåòñÿ ïðîáëåìà 
êîíôëèêòà äîëãîñðî÷íîñòè èíòåðåñîâ ñðåäè 
àêöèîíåðîâ. 
Óæå èìåþùèéñÿ îïûò ôîðìèðîâàíèÿ ïåí-
ñèîííûõ íàêîïëåíèé ïîçâîëèë âûÿâèòü ïåðå-
÷åíü ïðîáëåì ïåíñèîííîé ñèñòåìû â ñôåðå 
íàêîïëåíèÿ. Ãëàâíîé ïðîáëåìîé ÿâëÿåòñÿ îò-
ñóòñòâèå ìåõàíèçìîâ ãàðàíòèé ñîõðàííîñòè 
ïåíñèîííûõ íàêîïëåíèé. Â ðåçóëüòàòå ýòîãî 
âîçíèêàåò íåçàèíòåðåñîâàííîñòü ðàáîòîäàòå-
ëåé è ãðàæäàí â äîâåðèòåëüíîì óïðàâëåíèè.  
Êàê âûâîä, íåîïòèìàëüíûå ðåøåíèÿ è íå-
äîñòàòêè ïåíñèîííîé ñèñòåìû, âîçíèêøèå íà 
ýòàïå åå ðàçâèòèÿ, äîëæíû áûòü âûÿâëåíû è 
ëèêâèäèðîâàíû, òàê êàê òîëüêî ìàêñèìàëüíî 
ýôôåêòèâíàÿ ñèñòåìà ñìîæåò íå òîëüêî îïòè-
ìàëüíî èíâåñòèðîâàòü ñðåäñòâà, íî è äèíà-
ìè÷íî àäàïòèðîâàòüñÿ è ðàçâèâàòüñÿ â óñëî-
âèÿõ ïîñòîÿííî èçìåíÿþùåéñÿ êîíúþíêòóðû 
ôèíàíñîâîãî ðûíêà. Âàæíî çàìåòèòü, ÷òî â 
ïîñëåäíèå ãîäû âèäíà ïîëîæèòåëüíàÿ òåí-
äåíöèÿ â äàííîé ñôåðå — îáúåìû ïåíñèîííûõ 
íàêîïëåíèé íåóêëîííî ðàñòóò. Òàê, â ìàðòå 
2014 ã. îáúåì ïåíñèîííûõ íàêîïëåíèé, 
óïðàâëÿåìûõ íåãîñóäàðñòâåííûìè ïåíñèîí-
íûìè ôîíäàìè, ñîñòàâèë 1 òðëí ðóá.. Õîòü 
äàííûé ïîêàçàòåëü âñå åùå îòñòàåò îò îáúå-
ìîâ ïåíñèîííûõ íàêîïëåíèé, êîòîðûå ðàç-
ìåùåíû â ÂÝÁ (1,87 òðëí ðóá.), íî â äèíàìè-
êå ýòî îòñòàâàíèå ñòðåìèòåëüíî ñîêðàùàåòñÿ, 
÷òî ñâèäåòåëüñòâóåò î çíà÷èìîñòè ÍÏÔ êàê 
âíóòðåííåãî èíâåñòîðà, îêàçûâàþùåãî çíà÷è-
òåëüíîå âëèÿíèå íà ðàçâèòèå ðûíêà äîâåðè-
òåëüíîãî óïðàâëåíèÿ.  
Ïîìèìî ýòîãî, îäíîé èç ãëàâíûõ îòëè÷è-
òåëüíûõ îñîáåííîñòåé ðîññèéñêîãî ðûíêà 
ÍÏÔ ÿâëÿåòñÿ âûñîêàÿ ñòåïåíü åãî êîíñîëè-
äàöèè. Òàê, íà äîëþ 20 (èç 120) ïåðåäîâûõ 
ÍÏÔ ïðèõîäèòñÿ ïðàêòè÷åñêè 86% ðàçìå-
ùåííûõ ïåíñèîííûõ íàêîïëåíèé. Èñõîäÿ èç 
ýòîãî, îñòàâøèåñÿ ôîíäû, êîòîðûå ñîñòàâëÿþò 
83% îò îáùåãî êîëè÷åñòâà, îïåðèðóþò âñåãî 
14% ðàçìåùåííûõ ïåíñèîííûõ íàêîïëåíèé.   
Ãîâîðÿ î ÷àñòíûõ óïðàâëÿþùèõ êîìïàíè-
ÿõ, ñòîèò îòìåòèòü, ÷òî îíè â îñíîâíîì äå-
ìîíñòðèðóþò íèçêèé óðîâåíü äîõîäíîñòè. 
Â ðîññèéñêîì çàêîíîäàòåëüñòâå ÷åòêî óêàçà-
íû îãðàíè÷åíèÿ âñåõ âèäîâ àêòèâîâ, ÷òî çíà-
÷èòåëüíî îãðàíè÷èâàåò êðóã èõ äåÿòåëüíîñòè 
è íå ïîçâîëÿåò èñïîëüçîâàòü áîëåå îïòèìàëü-
íûå ñòðàòåãèè. Ñòîèòü îòìåòèòü, ÷òî ïîäîá-
íûå îãðàíè÷åíèå ïî ñóòè îòñóòñòâóþò âî ìíî-
ãèõ ñòðàíàõ Åâðîïû, à òàêæå â ÑØÀ è Êàíà-
äå, ÷òî ïîçâîëÿåò èì áîëåå ýôôåêòèâíî ðàñïî-
ðÿæàòüñÿ ïåíñèîííûìè íàêîïëåíèÿìè è ôîð-
ìèðîâàòü îïòèìàëüíûå èíâåñòèöèîííûå 
ïîðòôåëè.  
Âîçíèêøàÿ ñ íà÷àëà 2014 ãîäà ýêîíîìè÷å-
ñêàÿ íåîïðåäåëåííîñòü ïîñëóæèëà ïðè÷èíîé 
ïåðåñìîòðà ýêñïåðòàìè èíâåñòèöèîííûõ ñòðà-
òåãèé. Òàê, áûñòðî ïðîãðåññèðóþùàÿ íåñòà-
áèëüíîñòü ôèíàíñîâûõ ðûíêîâ ïîâûñèëà íå-
îáõîäèìîñòü ðàññìîòðåíèÿ ïðîáëåìû ñîõðàí-
íîñòè ïåíñèîííûõ íàêîïëåíèé. Êàê ñëåäñò-
âèå, ïðîáëåìà îáåñïå÷åíèÿ ïðèåìëåìîé äî-
õîäíîñòè ñèëüíî óñóãóáèëàñü. Ãëàâíûì ðåøå-
íèåì â äàííîé ñèòóàöèè ìîæåò ñòàòü ðàñøè-
ðåíèå ñïèñêà àêòèâîâ, â êîòîðûå áóäåò ðàç-
ðåøåíî âêëàäûâàòü ïåíñèîííûå íàêîïëåíèÿ 
ãðàæäàí Ðîññèéñêîé Ôåäåðàöèè.  
Ðàçðåøåííûå íà äàííûé ìîìåíò àêòèâû 
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Ðàññìîòðèì ÷àñòü ïðåäñòàâëåííûõ àêòèâîâ 
ïîäðîáíåå. Ãîñóäàðñòâåííûå öåííûå áóìàãè 
ñ÷èòàþòñÿ áåçðèñêîâûìè, òàê êàê ðèñê íåèñ-
ïîëíåíèÿ îáÿçàòåëüñòâ ïî íèì íè÷òîæíî ìàë. 
Ïîìèìî ýòîãî, îíè ÿâëÿþòñÿ ñàìûìè ëèê-
âèäíûìè íà ðûíêå öåííûõ áóìàã. Åæåäíåâ-
íûé îáúåì îïåðàöèé ñ äàííûìè áóìàãàìè ñî-
ñòàâëÿåò 15% îò îáùåãî îáúåìà òîðãîâ öåí-
íûìè áóìàãàìè íà áèðæå. Ìèíèìàëüíàÿ âå-
ëè÷èíà ðèñêà ïî äàííûì àêòèâàì ñâÿçàíà ñ 
íèçêîé äîõîäíîñòüþ, êîòîðàÿ åäâà ïðåâûøàåò 
îæèäàåìûé èíäåêñ ïîòðåáèòåëüñêèõ öåí. 
Öåííûå áóìàãè ñóáúåêòîâ ÐÔ è îáëèãàöèè 
ðîññèéñêèõ ýìèòåíòîâ ÿâëÿþòñÿ îñíîâíûì 
èíñòðóìåíòîì äëÿ èíâåñòèðîâàíèÿ ïåíñèîí-
íûõ íàêîïëåíèé ÍÏÔ è ×ÓÊ. Èõ ìîæíî ñ÷è-
òàòü íàèáîëåå îïòèìàëüíûìè ïî îòíîøåíèþ 
îæèäàåìîé äîõîäíîñòè ê ñòåïåíè ïðèíèìàå-
ìîãî ðèñêà.  
Âàæíî îòìåòèòü, ÷òî íåñìîòðÿ íà âûñîêóþ 
äîõîäíîñòü, àêöèè ðîññèéñêèõ ýìèòåíòîâ îá-
ëàäàþò êðàéíå âûñîêîé âîëàòèëüíîñòüþ, êî-
òîðàÿ îñîáåííî ñèëüíî ïðîÿâëÿåòñÿ â ïåðèîäû 
íåñòàáèëüíîñòè ýêîíîìè÷åñêîé êîíúþíêòóðû. 
Òàêæå íà çàêîíîäàòåëüíîì óðîâíå çàêðåïëåíî 
ïîëîæåíèå î òîì, ÷òî ÍÏÔ îáÿçàíû ïîêðû-
âàòü ïîëíûé îáúåì óáûòêîâ, êîòîðûå îáðàçî-
âàëèñü â ðåçóëüòàòå èíâåñòèðîâàíèÿ ïåíñèîí-
íûõ íàêîïëåíèé è ðåçåðâîâ, èç ñîáñòâåííûõ 
ñðåäñòâ. Ýòî ïðàâèëî äîâîëüíî ñèëüíî óìåðè-
ëî æåëàíèå ÍÏÔ ïîëó÷àòü äîïîëíèòåëüíóþ 
äîõîäíîñòü îò âëîæåíèé â äàííûé òèï áóìàã.  
Ïîìèìî ýòîãî, ÍÏÔ è ×ÓÊ îáÿçàíû îáåñ-
ïå÷èâàòü ìàêñèìàëüíóþ ñîõðàííîñòü è àáñî-
ëþòíóþ âîçâðàòíîñòü ñðåäñòâ, ðàçìåùåííûõ â 
íèõ ïåíñèîííûõ íàêîïëåíèé. Ýòî çàñòàâëÿåò 
èõ ïðèäåðæèâàòüñÿ êðàéíå êîíñåðâàòèâíîé 
ïîëèòèêè. Òàê, â ñòðóêòóðå ïîðòôåëåé, ôîð-
ìèðóåìûõ ÍÏÔ è ×ÓÊ, ÿâíî ïðåâàëèðóþò 
èíñòðóìåíòû ñ ôèêñèðîâàííîé äîõîäíîñòüþ. 
Â êà÷åñòâå ïðèìåðà ìîæíî îòìåòèòü òîò 
ôàêò, ÷òî â 2013 ã. óñðåäíåííûé ïîðòôåëü 
âåäóùèõ ÍÏÔ ñîñòîÿë íà 80% èç ñðåäñòâ, 
êîòîðûå áûëè ðàçìåùåíû íà äåïîçèòàõ, à 
òàêæå êîðïîðàòèâíûõ îáëèãàöèé. Èìåííî ýòè 
èíñòðóìåíòû äàþò âîçìîæíîñòü ÍÏÔ è ×ÓÊ 
óéòè îò ðûíî÷íûõ ðèñêîâ, íî ïðè ýòîì îáåñ-
ïå÷èâàÿ äîõîäíîñòü, ëèøü ñëåãêà ïðåâû-
øàþùóþ îñíîâíûå ðûíî÷íûå áåí÷ìàðêè: 
óðîâåíü èíôëÿöèè è äîõîäíîñòü ïåíñèîííîãî 
ïîðòôåëÿ ÂÝÁ. Îäíàêî äàæå ýòè áåí÷ìàðêè 
îêàçûâàþòñÿ íåäîñòèæèìûìè äëÿ ïîðòôåëåé 
ñ ïîäîáíîé ñòðóêòóðîé èñïîëüçóåìûõ èíñòðó-
ìåíòîâ â ïåðèîäû ýêîíîìè÷åñêèõ ñïàäîâ.  
Ïðè èçó÷åíèè ýêîíîìè÷åñêèõ ÿâëåíèé 
ïåðâîñòåïåííî âàæíî ïîíèìàòü, ÷òî îíè ÿâ-
ëÿþòñÿ çâåíüÿìè êðóïíîé ñèñòåìû è èõ îáî-
ñîáëåííîå ðàññìîòðåíèå íå ïðåäîñòàâèò ïîë-
íîé êàðòèíû ïðîèñõîäÿùåãî â ðàìêàõ äàí-
íûõ ïðîöåññîâ. Ïîòîìó, ðàññìàòðèâàÿ äîõîä-
íîñòü ïåíñèîííûõ íàêîïëåíèé, íåîáõîäèìî â 
ïåðâóþ î÷åðåäü îçíàêîìèòüñÿ ñ êîíúþíêòó-
ðîé ðûíêà. Îïèðàÿñü äàííûå äîõîäíîñòè ïåí-
ñèîííûõ íàêîïëåíèé ×ÓÊ è ÍÏÔ, à òàêæå 
âåëè÷èíó èíôëÿöèè è ïðèðîñòû èíäåêñîâ 
ÌÌÂÁ è ÐÒÑ áûë ïðîâåäåí êîððåëÿöèîííûé 
àíàëèç ñ öåëüþ âûÿâëåíèÿ çàâèñèìîñòè ìåæ-
äó äàííûìè ïîêàçàòåëÿìè. Áûëè ïîëó÷åíû 
ñëåäóþùèå äàííûå, ïðåäñòàâëåííûå â òàáëè-
öå 1: 
 
Òàáëèöà 1. Êîððåëÿöèîííàÿ çàâèñèìîñòü 
 
Àíàëèçèðóåìûå ïîêàçàòåëè Êîýôôèöèåíò êîððåëÿöèè Òèï ñâÿçè 
Äîõîäíîñòü ïåíñèîííûõ íàêîïëåíèé 
ÓÊ è èíôëÿöèÿ (ïðèëîæåíèå 4) 
–0,237 Îáðàòíàÿ è ñëàáàÿ 
Äîõîäíîñòü ïåíñèîííûõ íàêîïëåíèé 
ÓÊ è èíäåêñ ÌÌÂÁ (ïðèëîæåíèå 5) 
0,979 Çàâèñèìîñòü ïðÿìàÿ 
è âåñüìà âûñîêàÿ 
Äîõîäíîñòü ïåíñèîííûõ íàêîïëåíèé 
ÓÊ è ÐÒÑ (ïðèëîæåíèå 6) 0,919 
Çàâèñèìîñòü ïðÿìàÿ 
è âåñüìà âûñîêàÿ 
Äîõîäíîñòü ïåíñèîííûõ íàêîïëåíèé 
ÍÏÔ è èíôëÿöèÿ (ïðèëîæåíèå 7) 
–0,313 Îáðàòíàÿ è ñëàáàÿ 
Äîõîäíîñòü ïåíñèîííûõ íàêîïëåíèé 
ÍÏÔ è ÌÌÂÁ (ïðèëîæåíèå 8) 0,931 
Çàâèñèìîñòü ïðÿìàÿ 
è âåñüìà âûñîêàÿ 
Äîõîäíîñòü ïåíñèîííûõ íàêîïëåíèé 
ÍÏÔ è ÐÒÑ (ïðèëîæåíèå 9) 0,866 
Çàâèñèìîñòü ïðÿìàÿ 
è âåñüìà âûñîêàÿ 
 
Èòàê, äëÿ äîñòèæåíèÿ ìàêñèìàëüíîãî 
óðîâíÿ äîõîäíîñòè íåîáõîäèìî âûÿâèòü îï-
òèìàëüíóþ ñòðóêòóðó ïîðòôåëÿ. Êàê èçâåñò-
íî, ñòðóêòóðà ïîðòôåëÿ ðîññèéñêèõ óïðàâ-
ëÿþùèõ êîìïàíèé è ïåíñèîííûõ ôîíäîâ íå 
ïðåòåðïåëà ñóùåñòâåííûõ èçìåíåíèé è ñî-
äåðæèò âûñîêóþ äîëþ îáëèãàöèé. Ñòîèò âû-
äåëèòü òîò ôàêò, ÷òî äëÿ ðîññèéñêèé óïðàâ-
ëÿþùèõ êîìïàíèé è ïåíñèîííûõ ôîíäîâ íå-
äîñòóïíû ìíîãèå èíñòðóìåíòû, êîòîðûå ïðè-
íîñÿò âûñîêèå äîõîäû çà ðóáåæîì, ïîëó÷àåò-
ñÿ, ÷òî ðîññèéñêàÿ ñôåðà äîâåðèòåëüíîãî 
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óïðàâëåíèÿ ïðîñòî íå ñïîñîáíà áîëåå ýôôåê-
òèâíî èñïîëüçîâàòü ïåíñèîííûå íàêîïëåíèÿ.  
Â 2015 ãîäó áûë ïðîâåäåí àíàëèç èíâå-
ñòèöèîííûõ ñòðàòåãèé íà îñíîâå òåîðèè Ìàð-
êîâèöà è ìåòîäà Òîáèíà, à òàêæå áûëè ñôîð-
ìèðîâàíû îïòèìàëüíûå èíâåñòèöèîííûå 
ïîðòôåëè ïðè ñîõðàíåíèè ìèíèìàëüíîãî ïî-
êàçàòåëè ðèñêà [4]. Äàííûé àíàëèç ïîçâîëèë 
áîëåå òî÷íî âûÿâèòü èíñòðóìåíòû äëÿ ïîâû-
øåíèÿ äîõîäíîñòè è áåçîïàñíîñòè ïåíñèîí-
íûõ íàêîïëåíèé. Îäíàêî, äëÿ ðåàëèçàöèè 
ýòèõ èíñòðóìåíòîâ íåîáõîäèìî ðàñøèðåíèå 
çàêîíîäàòåëüíîé áàçû, ÷òî è ÿâëÿåòñÿ îñíîâ-
íûì ïðåïÿòñòâèåì íà ïóòè ê ðåøåíèþ ìíî-
ãèõ ïðîáëåì. 




1. E = (M, X) — ôóíêöèÿ äîõîäíîñòè 
2. V = (C • X, X) — ôóíêöèÿ ðèñêà 
M — âåêòîð îæèäàåìîé äîõîäíîñòè ôîíäîâ óïðàâëÿþùåé êîìïàíèè, C — êîâàðèàöèîííàÿ 
ìàòðèöà äëÿ âñåõ ôîíäîâ âèäà, X — âåêòîð âåñîâ êàæäîãî ôîíäà èëè æå ñòðóêòóðà áàëàíñà 
óïðàâëÿþùåé êîìïàíèè, (а, b) — ñêàëÿðíîå ïðîèçâåäåíèå ìàññèâîâ, а – b — ïðîèçâåäåíèå ìàò-
ðèö. 
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Íà îñíîâå ïðîèçâåäåííûõ âû÷èñëåíèé 
ïðåäëàãàþòñÿ èíñòðóìåíòû, êîòîðûå ïîçâîëÿò 
íàèáîëåå ýôôåêòèâíî ïðîèçâîäèòü óïðàâëåíèå 
ïåíñèîííûìè íàêîïëåíèÿìè [4]. 
Ïåðâûì èíñòðóìåíòîì ïðåäëàãàåòñÿ èíâå-
ñòèðîâàíèå â íåäâèæèìîñòü. Äàííûé òèï èí-
âåñòèöèé ðàññìàòðèâàåòñÿ ìíîãèìè ýêîíîìè-
ñòàìè, êàê íàäåæíûé [6]. Õîòÿ áû ïîòîìó, 
÷òî ñòîèìîñòü íåäâèæèìîñòè áîëåå óñòîé÷èâà 
â óñëîâèÿõ ðûíî÷íîé íåîïðåäåëåííîñòè, íå-
æåëè öåííûå áóìàãè. Òàêèì îáðàçîì, èíâå-
ñòîð ïîëó÷àåò äîïîëíèòåëüíûé äîõîä â âèäå 
àðåíäíîé ïëàòû. Âòîðûìè èíñòðóìåíòîì 
ïðåäëàãàþòñÿ ïðÿìûå èíâåñòèöèè. Ïðÿìûå 
èíâåñòèöèè ïîçâîëÿò èíâåñòîðàì âêëàäûâàòü 
ñðåäñòâà â êàïèòàë êîìïàíèé è, â äàëüíåé-
øåì, ïîëó÷àòü äîõîä îò èõ äåÿòåëüíîñòè. 
Òðåòüèì èíñòðóìåíòîì âûñòóïàþò èíâåñòè-
öèè â öåííûå áóìàãè ñ íèçêèì êðåäèòíûì 
ðåéòèíãîì èëè âîîáùå áåç íåãî. Òàêèå öåí-
íûå áóìàãè èìåþò áîëåå âûñîêóþ äîõîäíîñòü. 
Íåñìîòðÿ íà òî, ÷òî îíè íåñóò áîëåå âûñîêèé 
ðèñê è òðåáóþò áîëüøåãî âíèìàíèÿ ñî ñòîðî-
íû èíâåñòîðà, ýòî òàêæå ïîçâîëèò óâåëè÷èòü 
äîõîäíîñòü ÍÏÔ è ×ÓÊ. 
Â êðàòêîñðî÷íîé ïåðñïåêòèâå ñòîèò ðàñ-
ñìîòðåòü èíâåñòèöèè íà òîâàðíîì ðûíêå, òàê 
êàê èìåííî â êðàòêîñðî÷íîì ïåðèîäå òàêèå 
èíâåñòèöèè âëåêóò çà ñîáîé âûñîêèå ïîêàçà-
òåëè äîõîäíîñòè. Íå ñòîèò çàáûâàòü, ÷òî èíî-
ñòðàííûå îáëèãàöèè ïîêàçûâàþò ñòàáèëüíóþ 
äîõîäíîñòü èç ãîäà â ãîä, ÷òî äåëàåò öåëåñî-
îáðàçíûì èíâåñòèðîâàíèå â ýòè öåííûå áóìà-
ãè. Ïîìèìî ïðÿìîãî äîõîäà, èíâåñòîðû òàêæå 
ìîãóò ïîëó÷àòü äîõîä îò êóðñîâîãî ïðèðîñòà, 
÷òî äåëàåò èõ áîëåå ïðèâëåêàòåëüíûìè. Íî 
ñòîèò îòìåòèòü, ÷òî â óñëîâèÿõ ïîëèòè÷åñêîé 
íåñòàáèëüíîñòè çíà÷èòåëüíî âîçðàñòàþò ðèñ-
êè, êîòîðûå î÷åíü ñëîæíî îöåíèòü, ïîýòîìó, 
ê èíâåñòèðîâàíèþ â èíîñòðàííûå öåííûå áó-
ìàãè ñòîèò ïðèáåãàòü â ïîñëåäíþþ î÷åðåäü.  
Ñòîèòü îòìåòèòü, ÷òî áîëüøèíñòâî ïðåä-
ëîæåííûõ èíñòðóìåíòîâ èìåþò íèçêèé óðî-
âåíü ðèñêà, ÷òî ÿâëÿåòñÿ ïðèâëåêàòåëüíûì 
äëÿ âñåõ ÍÏÔ è ×ÓÊ. Â òàêîì ñëó÷àå, îíè 
ìîãó ãàðàíòèðîâàòü ñîõðàííîñòü èìåþùèõñÿ 
ñðåäñòâ, à òàêæå ïîâûøàòü ýôôåêòèâíîñòü èõ 
èñïîëüçîâàíèÿ, ÷òî â ñâîþ î÷åðåäü ïîâûñèò 
èõ äîõîäíîñòü. 
Òàêèì îáðàçîì, öåëåñîîáðàçíî âíåñòè äî-
ïîëíåíèÿ â ï.1 ñò.26 ÔÇ ¹111 îò 24.06.2002 
«Îá èíâåñòèðîâàíèè ñðåäñòâ äëÿ ôèíàíñèðî-
âàíèÿ íàêîïèòåëüíîé ÷àñòè òðóäîâîé ïåíñèè 
â Ðîññèéñêîé Ôåäåðàöèè» [1], êîòîðûé îïðå-
äåëÿåò ïåðå÷åíü èíñòðóìåíòîâ, ðàçðåøåííûõ 
ê èñïîëüçîâàíèþ. Òàêàÿ ïîïðàâêà â ðîññèé-
ñêîì çàêîíîäàòåëüñòâå ïîçâîëèò ôîðìèðîâàòü 
èíâåñòèöèîííûå ïîðòôåëè ñ áîëåå âûñîêîé 
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Àííîòàöèÿ. Àííîòàöèÿ. Ïðåäìåòîì ðàññìîòðåíèÿ
äàííîé ñòàòüè ÿâëÿåòñÿ àíàëèç òîâàðîîáîðîòà ìåæäó
Ðîññèåé è ñòðàíàìè ÅÑ. Öåëüþ èññëåäîâàíèÿ ÿâëÿåò-
ñÿ âûÿâëåíèå òåíäåíöèé ðàçâèòèÿ îòíîøåíèé ìåæäó
ýòèìè ñòðàíàìè. Òåìà èññëåäîâàíèÿ àêòóàëüíà â íàøè
äíè â ñâÿçè ñ ñàíêöèÿìè, êîòîðûå áûëè ââåäåíû â
äâóñòîðîííåì ïîðÿäêå â 2014 ãîäó ìåæäó Ðîññèåé è
ñòðàíàìè ÅÑ. Äàííîå îáñòîÿòåëüñòâî îáîñòðèëî îò-
íîøåíèÿ, îñëîæíèëî ñîòðóäíè÷åñòâî, ñåðüåçíî ïî-
âëèÿëî íà ñîñòîÿíèå ýêîíîìèê ðàññìàòðèâàåìûõ
ñòðàí. Óñòàíîâëåíî, ÷òî, íåñìîòðÿ íà ãåîïîëèòè÷åñ-
êóþ íåñòàáèëüíîñòü, ñòðàíû ïî-ïðåæíåìó îñòàþòñÿ
îñíîâíûìè òîðãîâûìè ïàðòíåðàìè. Â äîëãîñðî÷íîé
ïåðñïåêòèâå îáúåäèíåíèå ðåñóðñîâ è êîíêóðåíòíûõ
ïðåèìóùåñòâ îáîèõ ïàðòíåðîâ ìîæåò ïðèâåñòè ê
ïîâûøåíèþ ãëîáàëüíîé êîíêóðåíòîñïîñîáíîñòè èõ
ýêîíîìèê.
Êëþ÷åâûå ñëîâà: âíåøíÿÿ òîðãîâëÿ, òîâàðîîáî-
ðîò, ýêñïîðò, èìïîðò, ýêîíîìè÷åñêîå ðàçâèòèå, ãåî-
ïîëèòè÷åñêàÿ íåñòàáèëüíîñòü, Ðîññèÿ, ÅÑ.
anctions between Russia and the EU made
relations of these countries more compli-
cated. It affected the countries’ econo-
mies seriously. The country’s economy is
determined by such indicators as the financial
system, the rate of inflation, pace of growth of
various industries, the consumer purchasing power
[1], and so on.
It should be emphasized that external chal-
lenges are not economic, but political nature, and
led to the disruption of integration between the
EU and Russia, including in the trade sphere that
will be considered in this article.
 The foreign trade turnover peaked in 2013,
when this indicator was equal to 417.7 billion
dollars. After mutual restrictions in 2014 trade
turnover decreased by 10% and amounted to
377 billion dollars [2]. The turnover of the Rus-
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Calculations show reduction in exports was 36% in 2015, compared to 2014, and reduction in 
imports was 40.8%. In 2016, mineral products have the biggest proportion in the structure of 
Russia's exports (76.87%), so it emphasizes the dependence of the EU countries on the supply of 
raw materials [3]. Analysis of the Russian imports structure in 2016 shows that the highest share 
is accounted for machinery and transport equipment (47.65%), chemical products (27.94%) [4]. 
However, the beginning of 2017 showed a positive dynamic in Russia-EU trade turnover in 




Figure 1. Russia-EU trade turnover for 2016-2017, mln. USD 
 





The overall state of the foreign Russia-EU trade for 2016 is presented in Figure 2. 
79





Figure 2. Foreign Russia-EU trade for 2016 
 
Source: Ministry of Economic Development of the Russian Federation according to customs statistics of the Russian 
Federation 
 
The structure of Russian exports to the EU countries for January 2016-2017 is shown in 
Figure 3.  
Analysis of the trends in the Russia-EU relations has identified the main problems in the 
development of foreign trade between countries:  
  the limitation of the possibility of attracting foreign investment [5];  
  artificial deterrence of exports [6];  
  devaluation of the domestic currency and raise of the rate of inflation [7]. 




Figure 3. Russian exports to EU, Jan. 2016—2017 
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In despite of geopolitical instability, the 
countries are still the main trading partners, 
and further cooperation between them will 
improve their economic development's level.  
Relations with the EU will always be one of 
the key foreign economic priorities of Russia, 
so therefore, in the long term, pooling the 
resources and competitive advantages of both 
partners can lead to increasing the global 
competitiveness of their economies.  
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Àííîòàöèÿ. Â ñòàòüå ðàññìîòðåíî ñîâðåìåííîå
ñîñòîÿíèå ñèñòåìû ãîñóäàðñòâåííîãî ôèíàíñîâîãî
êîíòðîëÿ. Êîíêðåòèçèðîâàíû êëþ÷åâûå íåäîñòàòêè
è ïðåäëîæåíû íàïðàâëåíèÿ ñîâåðøåíñòâîâàíèÿ ãî-
ñóäàðñòâåííîãî ôèíàíñîâîãî êîíòðîëÿ â Ðîññèéñêîé
Ôåäåðàöèè.
Êëþ÷åâûå ñëîâà: ãîñóäàðñòâåííûé ôèíàíñîâûé
êîíòðîëü, ôèíàíñîâûé ìîíèòîðèíã, Ñ÷åòíàÿ ïàëàòà
Ðîññèéñêîé Ôåäåðàöèè, êîíòðîëèðóþùèå ñèñòåìû.
he issue related to ensuring financial sta-
bility of the country’s economy is of par-
ticular relevance in Russia now. As the
number of financial offenses is increas-
ing, which means that the damage caused to the
state grows every year, the problem of ensuring
high efficiency of the state financial control sys-
tem is becoming more and more urgent. This al-
low to achieve economical execution of the state
budget, synchronization of budget flows, justi-
fication, validity and high-quality use of finan-
cial resources in a market economy. One of the
main problems in the implementation of this goal
is the need to observe and implement state guar-
antees: freedom of entrepreneurial activity and
inadmissibility of interference of state bodies in
the financial and economic activities of econom-
ic entities. One should note that the effective-
ness of specific areas of state regulation depends
on the state of the regulatory and legal frame-
work governing the implementation of the des-
ignated activities, its compliance with contem-
porary realities.
According to Ochakovsky, Naumova and Es-
mer state financial control is a system of mea-
sures aimed at ensuring the successful implemen-
tation of the state’s financial policy by ensuring
compliance with financial legislation, a financial
organization, preventing the misuse of budget-
ary and extrabudgetary revenues [8]. Kudryash-
ov emphasizes that state control is formed in var-
ious directions, but the implementation of con-
trol is carried out on behalf of the state, and also
acts in the interests of the state [6].
The bodies that carry out control functions
and monitor compliance with all laws and proce-
dures are represented by the following bodies of
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Russian Federation, the Accounts Chamber of the
Russian Federation, the Ministry of Finance of
the Russian Federation, the Federal Treasury, the
Federal Customs Service, the Federal Tax Service,
the control and auditing bodies of the federal bod-
ies of executive power and other bodies that con-
trol the state funds. The state financial control is
based on the Constitution of the Russian Federa-
tion, Civil, Tax and Budget codes of the Russian
Federation, federal laws, legislative acts of the
subjects of the Russian Federation and local self-
government bodies. Strengthening of the entire
system of state financial control began in 2011,
when Federal Law No. 6-FZ of February 7, 2011
“On the General Principles of the Organization
and Activity of the Control and Accounting Bod-
ies of the Subjects of the Russian Federation and
Municipalities” was adopted, since before the adop-
tion of this law at the federal level, questions of
the organization and activities of the control and
accounting bodies of the subjects of the Russian
Federation had remained unsolved. This law be-
came the basis for the formation of an adminis-
trative and legal mechanism for the operation of
control and accounting bodies of the subjects of
the Russian Federation and municipalities. Ac-
cording to Stepashin, the former Chairman of the
Accounts Chamber of the Russian Federation, “in
fact, with the adoption of this law, a constitu-
tionally independent vertical of financial control
is being established on a national scale ...” [12].
Foreign experience in the formation and
functioning of the counting chambers makes it
possible to identify 3 existing models of their
organization such as: parliamentary; extra-par-
liamentary; mixed (synthesis of the first two
models) [4]. The main tasks of the counting
chambers, fixed in the relevant regulatory and
legal acts, are:
 control over the execution of the state budget
(in Italy, for example, the Chamber of
Accounts implements the preliminary
control of the legality of acts of the
Government and subsequently controls the
quality of execution of the state budget, in
Portugal, the supervisory body exercises
control over the execution of the state
budget);
 control over state revenues and expenditures
(in Greece, the Accounting Chamber controls
public expenditures, and, due to special
legislative requirements, monitors the
efficiency of spending of funds administered
by local government and other legal entities
of public law, in Bulgaria the Accounting
Chamber exercises control over state
revenues and costs, determines the
technology and methodology of financial
reporting);
 control over the financial activities of various
state bodies (in Austria, the Chamber of
Accounts conducts checks on the financial
activities of the Federation, lands,
community unions, communities and other
legal subjects established by law, in Poland,
the Supreme Chamber of Control monitors
the economic, organizational, managerial
and financial activities of public admi-
nistration bodies, as well as subordinate
organizations) [9].
In the rather complicated current economic
conditions of the structural economic crisis, the
orientation toward the development of the digital
economy and the actions of external sanctions
restrictions, the need to improve financial con-
trol in order to increase the level of reliability
and effectiveness of the results achieved in the
process of exercising this control is becoming the
most important. Such issues as the lack of appro-
priate standards and methodology in the imple-
mentation of control measures as well as the ab-
sence of a single legal act that would govern the
process of financial control, the absence of a uni-
fied concept of modernization of financial con-
trol, the duplication of powers of bodies exercis-
ing financial control and the lack of a unified
approach to the assessment of financial control
remain the main problems of state financial con-
trol in Russia (Table 1).
Increasing the effectiveness of state financial
control also depends on the competent and effec-
tive use of budget funds, on the level of financial
discipline of managers of budgetary funds. De-
spite the attempts made by the legislator to im-
prove the regulatory framework in this area, the
indicators of the effectiveness of spending bud-
get funds are quite low. The solution to this prob-
lem is possible due to the Accounts Chamber of
the Russian Federation conducts a comprehensive
analysis of such behavior of subjects of financial
legal relations. In addition, it should develop the
proposals to improve the relevant legal and regu-
latory framework. Among other things, the Ac-
counting Chamber should further analyze vari-
ous state programs, projects, directions of spend-
ing budget funds, identify how their indicators
meet the strategic goals and find possible reserves.
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Table 1. Disadvantages of the of state financial control organization in Russia
and the directions for their solution
Problems of the existing SFC system
Structural
Lack of systematic work; insufficient development
of the regulatory framework;
disorder of control, parallelism in the work of
bodies of state financial control
Methodological
lack of uniform standards for carrying out control
activities;
arbitrary nature of control;
shortage of staff
Informational
the lack of a unified information base on identi-
fied violations;
low level of interaction with international bodies
for the exchange of experience
Directions for overcoming the problems
of the SFK system in Russia
1. Improving the effectiveness of state financial
control;
2. Development of a system for training highly
qualified personnel in the financial control system;
3. The adoption and consolidation of a unified
concept of the state financial control implementa-
tion in the Russian Federation: the establishment
of a system of financial control standards in
Russia, ensuring the uniformity of the methodolo-
gy for the implementation of financial control;
4. Use of new information technologies, the main
purpose of which is to improve the efficiency of
state financial control and increase information
openness;
5. Strengthening the functioning of internal
control services and establishing the basis for
their interaction with other financial control
bodies in a legislative manner [3, 7, 10].
Touching upon the issue of the work of con-
trol bodies in the center and on the ground, we
should note that some researchers are seriously
concerned with the problem of training cadres of
control bodies. Since the current legal and regu-
latory framework is subject to constant changes,
this problem is the most urgent today. In contin-
uation of this problem, we note that another sig-
nificant drawback is the lack of information open-
ness of the control bodies. Nowadays the provi-
sion of relevant and timely information plays an
important role in the mechanism of financial con-
trol. All participants in financial relations are
interested in its reliability, i.e. both supervisory
bodies and economic entities [3].
We agree with this point of view and note
that within the framework of the modern legal
state, the open information space plays a signifi-
cant role in the realization of citizens’ rights and
freedoms, including in the financial sphere. It
seems that all subjects of financial control should
have access to information related to the plan-
ning and results of monitoring activities, for
which it is necessary to introduce the latest in-
formation technologies in the work of control and
accounting authorities both in the center and in
the field. Specialists in the field of financial law
are also concerned about the corruption element
in the implementation of financial control.
According to the experts, considerable atten-
tion should be paid to the active development of
the system of financial control standards in Rus-
sia. The structure of standards, correspondingly
to the federal structure of the state, has a three-
tier structure and it is represented by the stan-
dards of the federal financial control authority,
regional government financial control bodies and
local bodies of municipal financial control. Ac-
cording to the main directions in the sphere of
standardization of financial control of the Rus-
sian Federation, the system to be created should
correspond to the modern requirements of unifi-
cation and ensure the unity of the methodology
for the implementation of financial control. Con-
trol and accounting authorities at the regional
and municipal levels independently approve the
standards for conducting financial control proce-
dures and determine the number of standards re-
quired for development. Let’s emphasize: the sys-
tem of state financial control should be integrat-
ed solely because its “foundation” should be uni-
fied principles, norms and standards that are in-
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terlinked with a clear definition of controlling
bodies, their rights, duties and authorities. How-
ever, the principle of independence and objectiv-
ity should be the basic principle of activity of
each controlling body in the system. The basic
strategy of the system of state financial control
in the RF should take into account the strategy
of the state’s activities in general and coincide
with its interests. At the same time, it is worth
taking into account the fact that the number of
financial violations is not decreasing also due to
the lack of strict administrative responsibility for
budget violations and not compensation for the
losses caused, the inability to bring the perpetra-
tors to criminal responsibility. Otherwise, this is
implemented by a selective method.
So, the state interests of Russia require en-
suring national security in the field of economy
and maximum protection of the citizens interests
through the creation of an effective system of
financial control. Effective functioning of state
financial control is an indispensable condition for
ensuring the continuous process of formation and
use of funds. The main problems in the organiza-
tion of effective financial control are: the absence
of a clear hierarchical system of bodies carrying
out financial control and the mechanism for their
interaction, as there are many gaps in the legisla-
tive definition of their competence. To overcome
these problems the formation and the development
of common conceptual foundations of the state
financial control system is being held in Russia
at the moment. This is made through the creation
of legal bases for the development of the state
financial control system, optimization of the or-
ganizational structure of state financial control
and the general development in the areas of stan-
dardization, optimality and balance.
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Àííîòàöèÿ. ßâëÿÿñü îäíèì èç âîñòðåáîâàííûõ ôè-
íàíñîâûõ óñëóã, ëèçèíã, íà äàííûé ìîìåíò èìååò íå-
ýôôåêòèâíóþ çàêîíîäàòåëüíóþ áàçó, íî ãîñóäàðñòâî
óæå âñÿ÷åñêè ïûòàåòñÿ ââåñòè íîâîââåäåíèÿ, ïîýòîìó,
â äàííîé ñòàòüå ÿ ïîïûòàþñü ðàññêàçàòü, êàêèì îáðà-
çîì ýòè çàêîíû èçìåíÿòü äåÿòåëüíîñòü ëèçèíãîâûõ êîì-
ïàíèé, îêàæóò ëè îíè ïîëîæèòåëüíûé èëè îòðèöàòåëü-
íûé ýôôåêò íà ýêîíîìèêó ñòðàíû â öåëîì.
Êëþ÷åâûå ñëîâà: ëèçèíã, ôèíàíñîâàÿ àðåíäà,
ïðàâîâîå ðåãóëèðîâàíèå, çàêîíîäàòåëüíàÿ áàçà, ëè-
çèíãîäàòåëü, ëèçèíãîïîëó÷àòåëü.
ðàâîâàÿ ïîääåðæêà ãîñóäàðñòâà èãðàåò
êëþ÷åâóþ ðîëü â ðàçâèòèè ëþáîé êîì-
ïàíèè, à íåîïðåäåëåííîñòü è íåàêòóàëü-
íîñòü ïðàâîâûõ çàêîíîâ ëèøü ñäåðæè-
âàþò ýòîò ïðîöåññ, ïîýòîìó íåîáõîäèìî ïåðèî-
äè÷åñêè îáíîâëÿòü çàêîíîäàòåëüíóþ áàçó, ÷òî-
áû îæèäàòü óâåëè÷åíèÿ òåìïîâ ðîñòà ýêîíîìè-
êè â áóäóùåì. Èìåííî ñ ýòîé ïðîáëåìîé íà äàí-
íûé ìîìåíò è ñòîëêíóëàñü ëèçèíãîâàÿ îòðàñëü â
Ðîññèè. Ïðàâîâàÿ ñðåäà, â êîòîðîé ëèçèíãîâûå
êîìïàíèè âåäóò ñâîþ äåÿòåëüíîñòü óñòàðåëà è, â
ñâÿçè ñ ýòèì, ãîñóäàðñòâî ïðåäïðèíÿëà ïîïûòêó
âíåäðåíèÿ íîâîâåäåíèé, êîòîðûå, ïî èõ ìíåíèþ,
óëó÷øàò ðàçâèòèå ëèçèíãà â ñòðàíå.
Åùå äî ðåôîðìû, ëèçèíãîâûå êîìïàíèè âåëè
ñâîþ äåÿòåëüíîñòü îïèðàÿñü íà ñëåäóþùèå íîð-
ìàòèâíî-ïðàâîâûå äîêóìåíòû (ñì. ðèñ. 1).
Êàçàëîñü áû çà âñþ èñòîðèþ ñóùåñòâîâàíèÿ
äàííîé îòðàñëè â Ðîññèè ýòè îñíîâû îñòàâàëèñü
ïî÷òè íåèçìåííûìè, à ñåé÷àñ ïîÿâèëàñü îñòðàÿ
íåîáõîäèìîñòü åå èçìåíèòü. Âñå ñâÿçàíî ñ áûñò-
ðûì ðàçâèòèåì ôèíàíñîâîãî ðûíêà, â êîòîðîì
ïîÿâëÿþòñÿ íîâûå àãåíòû. Èìåííî ïîýòîìó åùå
â 2016 ãîäó ÖÁ ÐÔ íà÷àë ðàçðàáàòûâàòü ëèçèí-
ãîâóþ ðåôîðìó è óæå ñåé÷àñ ìû ìîæåì ïðîãíî-
çèðîâàòü íåêîòîðûå ïîñëåäñòâèÿ ýòîé ðåôîðìû.
Íà ñåãîäíÿøíèé äåíü â Ðîññèè çàðåãèñòðè-
ðîâàíî 3,2 òûñ. þðèäè÷åñêèõ ëèö, â íàçâàíèè
êîòîðûõ èìååòñÿ ñëîâî «ëèçèíã», è î áîëüøèí-
ñòâå èõ íèõ îòñóòñòâóåò êàêàÿ-ëèáî èíôîðìà-
öèÿ. Â äîáàâîê, ÿ ïðîâåëà ñâîå èññëåäîâàíèå è
âûÿñíèëà, ÷òî èç òîï-50 òîëüêî 76% ëèçèíãî-
âûõ êîìïàíèé èìåþò â íàèìåíîâàíèè ñëîâî
“ëèçèíã”, ïîýòîìó ìû ìîæåì ñäåëàòü âûâîä î
òîì, ÷òî òàêèõ êîìïàíèé ñóùåñòâóåò â ðàçû
áîëüøå è ñëåäèòü çà èõ äåÿòåëüíîñòüþ äîâîëü-
íî ïðîáëåìàòè÷íî, òàê êàê ñåé÷àñ íå ñóùåñòâó-
åò òàêîãî îðãàíà, êîòîðûé áû âåë êîíòðîëü äåÿ-
òåëüíîñòè ëèçèíãîâûõ êîìïàíèé è ïðåäîñòàâ-
ëÿë îò÷åò Öåíòðàëüíîìó Áàíêó. Íî, áëàãîäàðÿ
 ãîñóäàðñòâåííîé ðåôîðìå ëèçèíãà, ìîæíî áó-
äåò èñïðàâèòü ýòó ñèòóàöèþ óæå ÷åðåç 3—4 ãîäà.
Â ïëàíàõ ââåñòè ÑÐÎ, êîòîðàÿ áû âåëà ðååñòð
ëèçèíãîâûõ êîìïàíèé è â ñâÿçè ñ ýòèì âñåì
âûøåïåðå÷èñëåííûì êîìïàíèÿì áóäåò íåîáõî-
äèìî çàðåãèñòðèðîâàòüñÿ â ðååñòðå è äàëåå ïî-
ëó÷èòü ñòàòóñ Íåêðåäèòíîé ôèíàíñîâîé îðãàíè-
çàöèè. Â ïðîòèâíîì ñëó÷àå îíè áóäóò âûíóæäå-
íû óáðàòü ýòî ñëîâî (ëèçèíã) èç íàèìåíîâàíèÿ
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Åùå îäíèì íîâîââåäåíèåì ÿâëÿåòñÿ óñòàíîâ-
ëåíèå ìèíèìàëüíîãî óñòàâíîãî êàïèòàëà: äëÿ
êîìïàíèé ñ àêòèâàìè â 500 ìëí. ðóá. — 30 ìëí
ñ íà÷àëà 2018 ã. è 50 ìëí. ñ 2019 ã., à äëÿ êîì-
ïàíèé ñ áîëåå ìàëåíüêîé áàëàíñîâîé ñòîèìîñ-
òüþ àêòèâîâ — 10 è 15 ìëí. ðóá. ñîîòâåòñòâåí-
íî. Îäíàêî, ïîðîã óâåëè÷èòñÿ äî 70 è 20 ìëí.
ðóá. ïîñëå 2020 ãîäà. Àíàëèçèðóÿ îïóáëèêîâàí-
íûå áóõãàëòåðñêèå îò÷åòíîñòè ëèçèíãîäàòåëåé,
ìû ìîæåì óòâåðæäàòü, ÷òî áîëüøàÿ ÷àñòü êîì-
ïàíèé ïîïàäàþò â ýòè ãðàíèöû, òî åñòü ýòî ïî-
øàòíåò èõ ñîñòîÿíèå. Ýòî ìîæíî îáúÿñíèòü òåì,
÷òî ëèçèíãîâûé ðûíîê îõâà÷åíî ëèçèíãîâûìè
êîìïàíèÿìè, âõîäÿùèìè â áàíêîâñêèå îáúåäè-
íåíèÿ è, åñëè ó òàêîé ëèçèíãîâîé êîìïàíèè
âîçíèêíóò êàêèå-ëèáî ôèíàíñîâûå òðóäíîñòè,
òî îíà, ñ ëåãêîñòü, ìîæåò èõ ðåøèòü, èñïîëüçóÿ
ñðåäñòâà ñâîåãî áàíêà. Ïëþñîì ýòèõ îãðàíè÷å-
íèé ÿâëÿåòñÿ òî, ÷òî ýòî ïîìîæåò óáðàòü ñ îò-
ðàñëè “áðîøåííûå” êîìïàíèè, êîòîðûå óõîäÿò
ñ ðûíêà èç-çà ðàñòîðæåíèÿ ñäåëêè ñ åäèíñòâåí-
íûì êðóïíûì êëèåíòîì. Ñ ïîìîùüþ ýòîãî, ìà-
ëåíüêèå êîìïàíèè óéäóò ñ àðåíû è âîçðàñòåò
êîíêóðåíöèÿ ñðåäè ãèãàíòîâ ýòîé îòðàñëè.
À âîò ñëåäóþùåå ïîëîæåíèå èç ðåôîðìû ìî-
æåò ïîòðåáîâàòü îò íåêîòîðûõ êîìïàíèé áîëüøèõ
óñèëèé — ïåðåõîä íà èíîé âèä îò÷åòíîñòè, ïðè-
áëèæåííûé ê ÌÑÔÎ. Êîíå÷íî æå äëÿ êðóïíûõ
è, òåì áîëåå, èíîñòðàííûõ êîìïàíèé ýòî íå â íî-
âèíêó, íî îñòàëüíûõ îæèäàþò ñèëüíûå èçìåíå-
íèÿ è çàòðàòû, òàê êàê ýòî òðåáóåò ïåðåîáó÷åíèÿ
ïåðñîíàëà, ôîðìèðîâàíèÿ íîâûõ àíàëèòè÷åñêèõ
îòäåëîâ è, â öåëîì, ýòî áóäåò ñòîèòü êîìïàíèÿì
îò 10 äî 20 ìëðä. ðóá. Ïî ñëîâàì çàìåñòèòåëÿ
ïðåäñåäàòåëÿ ÖÁ ÐÔ, êîìïàíèè, êîòîðûå íå
èçúÿâëÿþò æåëàíèå ïåðåõîäèòü íà íîâûå ïðàâè-
ëà, ìîãóò âåñòè ñâîþ ëèçèíãîâóþ äåÿòåëüíîñòü
òîëüêî äî ïîãàøåíèÿ êîíòðàêòîâ, òàêæå îíè íå
ñìîãóò çàêëþ÷èòü íîâûå êîíòðàêòû è ìå-
íÿòü ïðåäìåò ëèçèíãà ïî ñòàðûì êîíòðàê-
òàì [5].
Òàêèì îáðàçîì, ìû âèäèì, ÷òî ãîñóäàð-
ñòâî ñòàðàåòñÿ âñÿ÷åñêè êîíòðîëèðîâàòü ëè-
çèíãîâóþ ñôåðó è ñäåëàòü åå áîëåå îòêðû-
òîé è äîñòóïíîé äëÿ èíâåñòîðîâ. Ìû ðàñ-
ñìîòðåëè îñíîâíûå ïîëîæåíèÿ ðåôîðìû è
ìîæåì ïîäâåñòè èòîã. Ñ îäíîé ñòîðîíû ýòî
ïîëîæèòåëüíî ñêàæåòñÿ íà ðûíêå ëèçèí-
ãà, òàê êàê ïîìîæåò èçáàâèòüñÿ îò êîìïà-
íèé — ”ïóñòûøåê”. Ýòî êîìïàíèè, êîòî-
ðûå íå ñïåöèàëèçèðóþòñÿ íà ëèçèíãå, íî,
âî âñÿêîì ñëó÷àå, ÿâëÿþòñÿ êîíêóðåíòà-
ìè íà ðûíêå. Íàïðèìåð, äî÷åðíèå êîìïà-
íèè ìàñøòàáíûõ õîëäèíãîâ (Ðàéôôàéçåí Ëèçèíã,
ÐÅÑÎ Ëèçèíã è ÌÊÁ-Ëèçèíã). À ñ äðóãîé ñòîðî-
íû, äëÿ òîãî, ÷òîáû íîâûé ìåõàíèçì íà÷àë ðà-
áîòàòü, íåîáõîäèìî ìíîãî âðåìåíè è ðåñóðñîâ.
Íî, â öåëîì, òàê êàê ýòà îòðàñëü ñ êàæäûì ãî-
äîì ðàçâèâàåòñÿ âñå áûñòðåå, òî ââåäåíèå ïðàâî-
âûõ èçìåíåíèé ÷åðåç íåêîòîðîå âðåìÿ ïðèíåñóò
ñâîè ïëîäû.
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Àííîòàöèÿ. Â ðàáîòå ðàññìîòðåíà ïðîáëåìà îáåñ-
ïå÷åíèÿ ñáàëàíñèðîâàííîñòè ôåäåðàëüíîãî áþäæå-
òà Ðîññèéñêîé Ôåäåðàöèè. Óäåëåíî âíèìàíèå ñîäåð-
æàíèþ ñáàëàíñèðîâàííîñòè, îáåñïå÷èâàþùèì åå
ìåòîäàì, è èíñòðóìåíòàì.
Êëþ÷åâûå ñëîâà: ñáàëàíñèðîâàííîñòü, ôåäåðàëü-
íûé áþäæåò, îñíîâíûå âèäû, ìåòîäû, èíñòðóìåíòû
îáåñïå÷åíèÿ.
he problem of balancing the federal bud-
get is very relevant, because the federal
budget makes a significant contribution
to the realization of the strategic goals
of the State. The federal budget is carried out to
ensure the powers of State authorities in the ar-
eas of budgetary policies and the implementation
of the most significant social guarantees [1].
Let us analyze the sources of income, expen-
ditures and deficit for 2013-2019 years. In accor-
dance with articles 23, 94 BC, RF sources of def-
icit financing are divided into internal and exter-
nal. Dynamics, as well as the structure of inter-
nal and external sources of financing the Federal
deficit for 2013-2019 years visually presented in
Figure 1.
On the basis of the data submitted by the pic-
ture you can see that from 2014 years sources of
financing federal budget deficits tend to increase.
However, routine 2018-2019 years. There is a
gradual reduction. The cause of the gradual re-
duction is gradual reduction of the budget deficit
at 1 p.p., 2018-2019 each year, that would signif-
icantly reduce the amount of financial resources.
Additional tool for deficit financing will be made
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Figure 1. Sources of financing the Federal deficit for 2013—2019 years. (thous. roubles) 
 
Source: compiled on the basis of data from federal law No. 349, no. 384, no. 359, no. 415. 
 
 
The bulk of the sources of financing the 
Federal deficit is occupied by internal sources 
of funding, that is a positive development. This 
testifies to the reorientation of the Russian 
economy on domestic sources due to the assured 
income part of the budget from currency fluc-
tuations and sanctions regimes [4].  
 
 
As shown by the data presented as tables, 
and that seems logical, external financing the 
Federal deficit is declining, because attracting 
external sources adversely affects the stability 
and predictability of macroeconomic parame-




Table 1. Share sources of financing the Federal deficit totaling 2013-2019 years for the biennium 
 
Year 2013 2014 2015 2016 2017 2018 2019 
Types of sources Bulk Bulk Bulk Bulk Bulk Bulk Bulk 
Sources of financing the Federal deficit 100% 100% 100% 100% 100% 100% 100% 
Internal sources of financing the Fed-
eral deficit 
89% 44% 115% 100% 107% 111% 111% 
External sources of financing the Fed-
eral deficit 
11% 56% –15% 0% –7% –11% –11% 
 
Source: compiled on the basis of data from federal law No. 349, no. 384, no. 359, no. 415. 
 
For analyzable 2013—2019 years the federal budget deficit (table 2). 
 
Table 2. Ain features of the federal budget for 2013-2019 years (thous. roubles) 
 
 2015 2016 2017 2018 2019 
Income 13251351357 13368595323 13487566772 14028491907 14844810912 
Expenses 15417298312 16402972688 16240809140 16039684682 15986976438 
Deficit (-)/surplus (+) -2165946955 -3034377365 -2753242368 -2011192775 -1142165526 
 
Source: compiled on the basis of data from federal law No. 349, no. 384, no. 359, no. 415. 
 
Permanent federal budget deficit, which is 
observed from year to year has a negative trend 
(table 2). We believe that the deficit with 2015-
2019 years associated with the deterioration of 
the overall economic situation, due to the sharp 
fall in oil prices (figure 2), as well as the impo-
sition of economic sanctions against Russia.  
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Figure 2. Evolution of prices for Brent crude oil ($/barrel) 
 
Source: compiled on the basis of data from the site "Finam" at 01.01.2017 [electronic resource]. URL: 
http://www.finam.ru (date: 19.03.2017) 
 
One of the reasons for the imposition of 
economic sanctions was joining the Crimean 
Republic to Russia.  
However, it should be noted that the reve-
nues for the 2016-2019 years gradually in-




Figure 3. The dynamics of federal revenues for 2013-2019 years (thous. roubles) 
 
Source: compiled on the basis of data from federal law No. 349, no. 384, no. 359, no. 415. 
 
This is due to the fact that a number of 
measures are planned to mobilize revenue: 
 modification of taxation in the oil indus-
try; 
 Gas TAX (extension of measures the year 
2016 «+»); 
 the dividends of State-owned companies 
(50% of net profit); 
 Indexing excise taxes on tobacco products 
(Advanced +10% 2017—2019 years. an-
nually);  
 increase excise duties on petroleum prod-
ucts;  
 centralization of 1 p.p. of profit tax in 
FB with subsidized distribution entities. 
 All these measures will ensure a positive 
effect from the fiscal point of view, but will 
also contribute to creating positive structural 
changes and remove obstacles to the balanced 
development of the economy. 
Also, the data analysis showed that costs 
the federal budget increase (figure 4, table 3). 
This is due to the continued changes in the so-
cial sphere, as well as the implementation of 
social obligations of the State in full: budget 
design take into account how the indexing of 
pensions for non-working pensioners (February 
1, 2017 year actual inflation rate: 5.8%), and a 
lump-sum payment to the pension in the 
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Figure 4. Expenditures of the federal budget for 2013-2019 years (thous. roubles) 
 
Source: compiled on the basis of data from federal law No. 349, no. 384, no. 359, no. 415. 
 
«Total marginal cost the federal budget to 
2017—2019 years formed on the basis of the 
need to maintain the expenditure at the level 
established Federal law dated 14.12.2015 ¹ 
359-FZ» on the federal budget for the year 
2016, that in view of the reduction in the 
budgetary obligations limits on individual areas 
of expenditure on 10 per cent and an annual 
allocation of up to 150 billion. Recapitalization 
roubles for Vneshekonombank is 15 787 billion. 
rubles (excluding a lump-sum payment to pen-
sioners and «associated» costs)» [5, 9]. 
 
Table 3. Federal budget expenditure structure for 2013—2019 years 
 
Indicator 2016 2017 2018 2019 
Total 16403 16241 16040 15987 
National issues 1098 1195 1148 1133 
National Defense 3889 2836 2728 2816 
National security and law enforcement 1943 1943 1880 1892 
National economy 2166 2318 2366 2167 
Housing and communal services 57 60 30 27 
Environmental protection Wednesday 64 76 78 79 
Education 558 569 589 586 
Culture, film 92 96 88 80 
Health 466 378 397 363 
Social policy 4631 5084 4963 5054 
Physical culture and sports 66 90 56 34 
Media 76 74 68 67 
Intergovernmental transfers of a general nature 656 794 801 818 
State and municipal debt service 640 729 848 869 
 
Source: compiled on the basis of data on key areas of budgetary policy to the year 2017 and 2018 and 
2019 period covered years. 
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In addition, the structure of expenditures of 
the federal budget in 2017—2019 years. the 
bulk of expenditure on social policy expendi-
tures occupy (2017-28.2%), national defence 
and national security (35.6%) [6]. However, in 
order to optimize costs and increase their effec-
tiveness during the plan period, it is antici-
pated the gradual decline in the proportion of 
these expenses (63.8%) while stabilizing the 
costs of human capital (education, health) at 
about 6.2% [7,8]. 
Thus, according to the results of the con-
ducted analysis, you must make the following 
conclusions: 
With 2014 years sources of financing fed-
eral budget deficits tend to increase. However, 
routine 2018-2019 years provided for the grad-
ual reduction of the sources of financing the 
Federal deficit. This is logical, because first 
there was a deficit, then the gradual reduction 
of the budget deficit to 1 percentage points 
every year in 2018-2019 years. 
During the period under consideration, the 
federal budget was in deficit. In our view, a 
permanent federal budget deficit, which is ob-
served from year to year has negative conse-
quences. The deficit, seen from 2015-2019, 
linked to the deterioration of the overall eco-
nomic situation, in the context of a sharp fall 
in oil prices, as well as the imposition of eco-
nomic sanctions against Russia.  
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Àííîòàöèÿ. Â äàííîé ñòàòüå ðàññìàòðèâàþòñÿ
îñîáåííîñòè íàëîãîâîãî è áóõãàëòåðñêîãî ó÷åòà äëÿ
ìàëîãî áèçíåñà. Ïî äàííûì ñòàòèñòè÷åñêèõ èññëåäî-
âàíèé áîëüøàÿ ïîëîâèíà ðîññèéñêèõ îðãàíèçàöèé
ïðåäñòàâëÿþò ñîáîé ìàëûé è ñðåäíèé áèçíåñ, ÷òî
îïîñðåäóåò íåîáõîäèìîñòè îïòèìèçàöèè èõ áóõãàë-
òåðñêîé è íàëîãîâîé îò÷åòíîñòè.
Êëþ÷åâûå ñëîâà: ìàëûé áèçíåñ, íàëîãîîáëîæå-
íèå, áóõãàëòåðñêèé ó÷åò, íàëîãîâûé ó÷åò.
usiness is the backbone of a market econ-
omy, and therefore its study is a very im-
portant topic, causing scientific and prac-
tical interest. But at the same time, the
history of its origin and stages of development
represent extremely complex process of great im-
portance for the evaluation of modern forms of
business and their role in the economy of regions
of Russia.
Business development involves effective use
of both reproductive and limited resources, i.e.
tangible and intangible factors of production. Of
course, first of all we are talking about natural
and labor resources, as well as the means of pro-
duction, scientific advances and entrepreneurial
talent for our understanding of the market econ-
omy is not only the Economics of risk, economies
of abundance, but economy of talent.
The economic information is the basis for
managerial decision-making in the enterprise. In
turn, it is the result of systematic and continu-
ous accounting, which reflects each business trans-
action of the company in monetary terms. The
data of accounting, in particular, are used to de-
termine the cost of production, getting informa-
tion about the profits of the enterprise, etc.
Thus, it is safe to say that the basis of profit-
able business is a competent accountant who can
ensure the accuracy and completeness of account-
ing. So for quality accounting support prices to-
day are not low, but it is a guarantee of financial
well-being of the company.
The number of employees of small and medi-
um enterprises is not large, the size of produc-
tion is not too significant. Business transactions
recorded in the accounting of such enterprises is
В
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not very diverse. The basic measures on realiza-
tion of state policy in the field of development of
small entrepreneurship in Russia is the establish-
ment of special tax regimes, simplified rules of
bookkeeping and tax accounting, simplified sys-
tem of submission of accounting and statistical
reporting. Small businesses have the opportunity
to choose the applied form of accounting, based
on the organization’s size, specialization, num-
ber of employees, skill level of persons leading
account.
For successful business development is impor-
tant to the optimal setting of tax rates. The im-
perfection of tax system contributes to the fact
that enterprises of small and average business,
individual entrepreneurs are not always in their
reporting documents show the actual figures of
financial-economic activity (output and sales of
goods, number of employees, amount of profit,
wages, etc.)[1,p.407].
Almost every year the tax system is undergo-
ing quantitative and qualitative changes and
changes in the tax rates, tax and accounting, fis-
cal instruments and requirements for taxpayers.
The total tax burden is one of the difficult
quantifiable indicators and has a different meth-
od of calculating. A detailed analysis of these
methods shows that the approach to the calcula-
tion of this indicator still has many contradic-
tions. Usually at the macro level indicator of the
tax burden is usually calculated as the share of
tax revenues in GDP. In General, according to
this indicator, you can determine tax burden of
GDP, or, in other words, the share of taxes in the
value of GDP. However, this approach has sever-
al disadvantages:
1. It does not take into account the amount of
the tax arrears, which, in fact, had to be with-
drawn in the budget, and clearly understates the
level of tax burden in the presence of tax arrears,
which is characteristic of countries with econo-
mies in transition.
2. The tax burden is the aggregate index.
This means that the calculated average tax bur-
den for all sectors of the economy. It must be
borne in mind that the model of taxation on
industry generally differentiates. As experience
shows, almost all countries provide preferen-
tial tax treatment for such a low margin indus-
try, like agriculture, but increase the tax bur-
den on the industry, making the so-called “ex-
cess profits”, which include the financial sec-
tor, gambling and show business, etc.
The number of employees of small and medi-
um enterprises is not large, the size of produc-
tion is not too significant. Business transactions
recorded in the accounting of such enterprises is
not very diverse. The basic measures on realiza-
tion of state policy in the field of development of
small entrepreneurship in Russia is the establish-
ment of special tax regimes, simplified rules of
bookkeeping and tax accounting, simplified sys-
tem of submission of accounting and statistical
reporting. Small businesses have the opportunity
to choose the applied form of accounting, based
on the organization’s size, specialization, num-
ber of employees, skill level of persons leading
account.
For successful business development is im-
portant to the optimal setting of tax rates. The
imperfection of tax system contributes to the fact
that enterprises of small and average business,
individual entrepreneurs are not always in their
reporting documents show the actual figures of
financial-economic activity (output and sales of
goods, number of employees, amount of profit,
wages, etc.).Almost every year the tax system is
undergoing quantitative and qualitative chang-
es and changes in the tax rates, tax and account-
ing, fiscal instruments and requirements for tax-
payers.
The total tax burden is one of the difficult
quantifiable indicators and has a different meth-
od of calculating. A detailed analysis of these
methods shows that the approach to the calcula-
tion of this indicator still has many contradic-
tions. Usually at the macro level indicator of the
tax burden is usually calculated as the share of
tax revenues in GDP. In General, according to
this indicator, you can determine.
3. Mapping and calculation of indicators of
the tax burden using mathematical techniques
often cannot provide an objective assessment of
quality and regulatory properties of the indica-
tor. Here it is necessary to take into account the
quality of tax administration. For example, it is
possible to levy withholding tax at 5%, but the
number of taxpayers could be in the millions, and
to apply, on the contrary, taxation at a higher
rate - 15% covering only ten thousand taxpayers.
Thus, you must at first improve the quality of
the institutional components of the tax adminis-
tration. [2, p. 637]
The uneven distribution of the tax burden leads
to the fact that it is shifting to an increasingly
narrow sector of the circle of taxpayers. Occur in
the community and deeply rooted notions of ex-
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cess of the General level of taxation. This situa-
tion primarily concerns small and medium-sized
businesses. On the other hand, at the moment the
small and medium business provides the main flow
of tax payments to the state budget. Thus, the
excessive tax pressure on him gradually under-
mines the confidence of the latter to the tax sys-
tem. The result may be a conversion attempt in
the informal sector of the economy. Is tax eva-
sion a result of deliberate concealment of income.
And this, in turn, is a direct threat to the finan-
cial security of the state, which may cause “de-
pletion” of the tax base.
It is difficult to exaggerate the importance of
accounting, since the effectiveness of the man-
agement process, economic and business opera-
tion largely depends on the proper organization
of accounting in the enterprise. Even the small-
est enterprise needs to be organized, albeit in a
simplified form, accounting. Effective manage-
ment of the enterprise is possible when there is
information about the quality and quantity of all
current business processes in the organization.
That is recorded in the accounting records prima-
ry data on past events in the activities of the
enterprise. This allows you to organize a list of
disparate data in a generalized system of charac-
teristics of certain phenomena economic activi-
ties of the organization and formation of economic
indicators. Accounting, unlike other species, is
system. That is, it should reflect each transaction
in the economic life of the organization [3,p.55].
Economic processes are summarized in the
accounting records as the value movement. This
allows you to get information about newly creat-
ed value, the distributions and allocations. It is a
reflection of all production processes that are re-
ally going on the enterprise and is, therefore, the
basis for business planning.
Of course, the Russian economy needs the de-
velopment of small business. An important role
plays the ability of small businesses to choose a
system of taxation, accounting and reporting. One
of the areas of support of subjects of small busi-
ness is a tax policy of the state aimed at the opti-
mization and minimization of taxation of these
categories of business entities.
To date, small businesses in accordance with
the legislation proposes a number of tax systems.
Thus, each organization raises the question of the
choice of tax system, characterized by the size of
the tax burden and the peculiarity of accounting
and tax accounting [4,p.108].
Properly organized records helps you keep a
track of the movement of funds and resources by
sources and types, thanks to him you can see all
the operations that were implemented by the or-
ganization and have a monetary value. Account-
ing plays a very important role in the assessment
of objects of accounting and calculation cost. Now,
when does the intensification of social produc-
tion, it is necessary to improve the economic mech-
anism and processes of settlement relations, eco-
nomic incentives, control over production and
distribution. In this regard, even more increases
the value of the information provided by account-
ing, the management of the enterprise.
Thus, accounting has a great influence on the
whole course of enterprise activities. It is part of
the control provides information, which gives you
the ability to exercise effective control over its
current activities, plan future business strategies,
to optimize costs for the organization, analyze
taxation and the amount of profits. In addition,
accounting gives you the ability to make objec-
tive decisions in terms of business strategy, and
track the timeliness of payments, the budget and
extrabudgetary funds [5, p.30].
In conclusion, it should be noted that account-
ing and taxation in the modern business environ-
ment are important areas, the results of which
influence the financial result as a whole.
 The accuracy of the information related to
the accounting, analysis and audit contributes to
effective decision-making not only in the current
activities, but also for the future development of
the economic entity.
A study of business support allows you to al-
locate priority directions of stimulation of its
development, the most actual for Russia. One of
them is reducing the tax burden on existing and
newly opening small businesses. According to
Rosstat, one of the main factors limiting busi-
ness activity of the business is the high level of
taxes. In this direction it is also appropriate grants
and subsidies to certain categories of enterprises,
are burdened with tax payments.
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Annotation. Process of  means investment by state
non-budgetary funds, including pension accruals, is a
difficult multi-level element of accumulation of finan-
cial resources to provide worthy standard of living in
future. The designated investments purposes  require
the comprehensive analysis of a current status and pros-
pects to formulate offers and notes on already created
system.
One of the most important elements of investment
is the efficiency evaluation and criteria determination,
these aspects will be in details considered in article. 
In article will be  considered structures of invest-
ment portfolios MC, GMC and NPF to form a complete
idea of the current financial position that   responsible
structures have. 
In article conclusions are drawn on the current  re-
sults of pension accruals management, executions of ob-
jectives. The main direct and indirect problems of PFR
and structures of NPF are reflected.
Key words: Efficiency, investments, investment port-
folio, structure, GMC, NPF.
Àííîòàöèÿ. Ïðîöåññ èíâåñòèðîâàíèÿ ñðåäñòâ ãî-
ñóäàðñòâåííûìè âíåáþäæåòíûìè ôîíäàìè, âêëþ÷àÿ
ïåíñèîííûå íà÷èñëåíèÿ, ÿâëÿåòñÿ ñëîæíûì ìíîãî-
óðîâíåâûì ýëåìåíòîì íàêîïëåíèÿ ôèíàíñîâûõ ðå-
ñóðñîâ äëÿ îáåñïå÷åíèÿ äîñòîéíîãî óðîâíÿ æèçíè â
áóäóùåì. Íàçíà÷åííûå öåëè èíâåñòèöèé òðåáóþò âñå-
ñòîðîííåãî àíàëèçà òåêóùåãî ñîñòîÿíèÿ è ïåðñïåê-
òèâ ôîðìóëèðîâàíèÿ ïðåäëîæåíèé è çàìåòîê ïî óæå
ñîçäàííîé ñèñòåìå.
Îäíèì èç íàèáîëåå âàæíûõ ýëåìåíòîâ èíâåñòè-
öèé ÿâëÿåòñÿ îöåíêà ýôôåêòèâíîñòè è îïðåäåëåíèå
êðèòåðèåâ, ýòè àñïåêòû áóäóò ïîäðîáíî ðàññìîòðå-
íû â ñòàòüå.
Â ñòàòüå áóäóò ðàññìîòðåíû ñòðóêòóðû èíâåñ-
òèöèîííûõ ïîðòôåëåé MC, GMC è NPF, ÷òîáû ñî-
ñòàâèòü ïîëíîå ïðåäñòàâëåíèå î òåêóùåì ôèíàí-
ñîâîì ïîëîæåíèè, êîòîðîå èìåþò îòâåòñòâåííûå
ñòðóêòóðû.
Â ñòàòüå ñäåëàíû âûâîäû ïî òåêóùèì ðåçóëüòà-
òàì óïðàâëåíèÿ ïåíñèîííûìè íà÷èñëåíèÿìè, èñïîë-
íåíèþ çàäà÷. Îòðàæåíû îñíîâíûå ïðÿìûå è êîñâåí-
íûå ïðîáëåìû ÏÔÐ è ñòðóêòóð ÍÏÔ.
Êëþ÷åâûå ñëîâà: ýôôåêòèâíîñòü, èíâåñòèöèè,
èíâåñòèöèîííûé ïîðòôåëü, ñòðóêòóðà, GMC, ÍÏÔ.
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The concept of effective management the 
public (municipal) finances which treat includ-
ing the relations connected with formation and 
use of financial resources of state non-
budgetary funds including pension savings be-
longs to one of basic definitions of financial 
science. However, despite its’ frequent men-
tion in economic literature, acts and strategic 
documents of the Russian Federation,  the 
term «efficiency» hasn't received monoseman-
tic definition.  
In the western literature efficiency is con-
sidered through a prism of profitability and 
effectiveness that allows to exclude the dupli-
cation of these concepts  in modern domestic 
literature and to present their interrelation in 





















Figure 1. Interrelation of efficiency, effectiveness and profitability in foreign literature1 
 
 
The concept of efficiency is used also in the 
Federal law «About Means Investment  to Fi-
nance the Funded Pension in the Russian Fed-
eration» where it is noted that «the contract of 
trust management of pension savings has to 
contain the indicator of the financial market 
that use to define  effective management of 
pension savings». In turn, the indicators re-
flecting effective management of pension sav-
ings are approved according to a technique of 
the Russian Bank . 
However, in spite of the fact that in the 
context of pension savings the concept of effi-
ciency is episodic used, an adequate conceptual 
framework and methodology of assessment  is-
n't developed , there is no method of  calcula-
tion efficiency capable to estimate management 
of pension savings by private management 
companies. 
Considering that according to No. 111-FL 
the purpose of investment of pension savings 
is their gain: «The purpose of means invest-
ment of the pension savings transferred to 
management of management company the Pen-
sion Fund of the Russian Federation is their 
gain».  We will clarify that the concept of ef-
ficiency has to be focused on increase in pen-
sion savings in result of their investment by 
private management companies. Therefore, the 
indicator reflecting long-term efficiency is 
«profitability of pension savings investment» 





    
      (2.1) 
 
ãäå DÏÍ — Profitability of pension savings investment; 
Sk —  The cost of net assets in which pension savings in the first working day of year are in-
vested; 
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On flowing 2016 the cumulative number of 
non-state pension funds – participants of sys-
tem of guaranteeing pension savings content 32 
Management companies (the Appendix No. 1.) 
Work of the Bank of Russia to increase in 
financial sector transparency , for various vio-
lations of the law of the Russian Federation 
the licenses have been revoked from a number 
of the companies — generally in case of  the 
revealed poor quality of assets. 
During the period from 2013 to 2015 the 
volume of pension savings of NPF has grown 
by 21.22% (150 472, 5 billion rubles) and has 
made 2 053 022 billion rubles. Investments 
from investments into financial instruments 
became the main thing of a gain source. The 
coefficient a gain assets/profitability is equal 
to 22, 22%/22, 26% = 99, 82. It means the 
flexibility of a portfolio to decrease in receipts 
that can be caused by external macroeconomic 
factors (the Appendix No. 2) 
For 2015 the average profitability of pen-
sion savings in NPF has grown from 4, 8% to 
10, and 8% per year. Investment profitability 
of pension reserves has also increased and fol-
lowing the results of 2015 - 7, 7% per year. 
The gain of a consumer price index for the 
same period has reached 12, 9% in annual 
terms. Profitability of GMC VEB on an ex-
panded portfolio has outstripped inflation by 
the end of the year and has made 13, 2% per 
year. 
For last seven years investment results and 
the state managing director, and NPF are close 
to rates of inflation. The current 2016 growth 
rates of profitability considerably exceed infla-
tion. (4.5% of inflation (Forecast) against 
9.52% of profitability of GMC VEB and 8.75% 
of Average annual profitability of all MC and 
GMC). Profitability of means investment of 
pension savings by NPF that was saved up for 
this period (from 2008 to 2016) makes 51.39% 
per annum that  equal to  average annual 
growth by 6.42%. Profitability of GMC VEB 
in seven years makes 53.90% (average annual 
growth by 7, 7%) 
(Schedule 1, 2). At the same time inflation 
for the same period grew with average rate 




YEAR INFLATION AVERAGE ANNUAL RETURN 
2008 13,28% -27,00% 
2009 8,80% 33,60% 
2010 8,78% 14,82% 
2011 6,10% 14,32% 
2012 6,58% 13,25% 
2013 6,45% 6,45% 
2014 11,36% 1,10% 
2015 12,91% 14,73% 
2016 4,50% 8,75% 
SUM 78,76% 51,39% 
 
 
The structure of means investments pen-
sion savings of NPF became less conservative, 
it is promoted by a five-year window translat-
ing between funds of means with saving the 
investment income and also regulation of in-
vestments structure in multidirectional issu-
ers. The structure of the pension savings port-
folio of NPF in the end of 2015 corresponds to 
new restrictions of the regulator for invest-
ments into long-term papers of banks of fi-
nance companies and also deposits in credit 
institutions with a repayment period more 
than 3 months (60% of a portfolio with 
7.01.2015, 40% of a portfolio with 1.01.2016). 
The structure of funds investment of NPF pen-
sion savings in a stock and corporate bonds in 
a year hasn’t essential changes. A half of in-
vestments are the share of banks securities and 
financial institutions, a quarter- the sphere of 
transport and power. As a consequence of the 
stock market recovery NPF show the good 
profitability that exceeds inflation. This fact 
can be interpreted as an opportunity to flexible 
policy of GMC to implement the direct func-
tions that are established in the investment 
declaration in the acts regulation of the Rus-
sian Federation. 
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Figure 2. Average annual profitability of inflation. (According to the Pension Fund 
of the Russian Federation) 
 
Graphical data and tabular representation 
of indicators clearly demonstrate narrowing of 
fluctuations range from crisis 2008 to crisis of 
2015. Therefore it is possible to conclude   sta-
bility of the GMC market and MC and system-
atic strengthening of the financial market. 
In 2015 the cost of assets in an accumula-
tive component of mandatory pension insur-
ance in relation to the beginning of year has 
grown by 5.83%. Rather small gain of pension 
savings means caused by the fact  that in 2014 
insurance premiums for financing to funded 
pension went  to finance  insurance pension in 
a distributive component of mandatory pension 
insurance without  tariff change  in mandatory 
pensions insurance.  
According to resolutions of the Govern-
ment of the Russian Federation Vnesheconom-
bank carries out functions of the state man-
agement company on trust management of 
pension savings (GMC), and also the state 
management company of means of a pay re-
serve (GMC BP). The main objectives of Bank 
through realization of these functions are 
minimization of liquidity risk for implementa-
tion of obligations for return of pension sav-
ings means to the Pension Fund of the Russian 
Federation and ensuring positive profitability 
of means investment that are delivered in trust 
management. Within performance of the GMC 
functions  Vnesheconombank  forms two in-
vestment portfolios: expanded investment 
portfolio (EP) and investment portfolio of the 
state securities (GSS). At the same time more 
than 99% of GMC means is EP share during 
 forming  of it pension savings means are 
placed both in the state securities and in cor-
porate bonds of the Russian issuers and the 
international organizations, mortgage securi-
ties and deposits in commercial banks. Within 
performance of the GMC BP functions Vneshe-
conombank forms the investment portfolio of 
the pay reserve (PR) and the investment port-
folio of pension saving means  of the insured 
persons to which urgent pension payment (SV) 
is established. The list of the tools resolved at 
means investment of GMC BP is similar to the 
list of tools of the expanded investment portfo-
lio. According to the Development strategy of 
Vnesheconombank for 2015-2020 the main ob-
jective of Bank within performance of the 
GMC and GMC BP functions is minimization 
of liquidity risk of the expanded investment 
portfolio, including connection with adoption 
at the end of 2013 of the Federal law No. 351-
FZ «About changing in separate acts of the 
Russian Federation concerning mandatory pen-
sion insurance regarding an option to the in-
sured persons of pensions provision option». 
The law provides zeroing the rate of insurance 
premiums to form a funded part of work pen-
sion of the insured persons who haven't chosen 
the non-state pension fund or the investment 
portfolio of Management Company till January 
1, 2016. In this case because of lack of new 
investment resources in trust management for 
diversification of tools of the expanded in-
vestment portfolio, and also because of growth 
liquidity risk of the expanded investment port-
folio strategic objectives of GMC have been 
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reconsidered. The list of the tools allowed for 
investment of pension savings means in 2014 
didn't change. At the same time  there were a 
changes in investment declarations GUK BP in 
a part of increase in a corporate bonds share 
 (except  provided with the state guarantee) 
from 40 to 60% of the portfolio market value 
and cancellation  of restriction  the minimum 
share of the state securities. These changes are 
directed to expansion of investment opportuni-
ties of GMC BP, increase in efficiency of port-
folios management of GMC BP and ensuring 
higher profitability of investment of portfolio 
means.  
In 2014 Vnesheconombank performed the 
GMC functions in the difficult economic and 
geopolitical situation. External situation has 
caused sharp increase in a key interest rate of 
the Central bank of the Russian Federation 
from 5,5 to 17% that has led to essential re-
duction of prices of the Russian bonds. As a 
result for the first time of the entire period of 
performance of the GMC and GMC BP func-
tions by Vnesheconombank profitability on 
three investment portfolios has shown negative 
values. At the same time profitability of the 
expanded investment portfolio to which share 
99, 45% of total amount of pension savings 
means in management of GMC remained posi-
tive. Such result has been achieved because of 
high extent of portfolio immunization, its 65% 
market value content assets that were not re-
valuate. Negative profitability on a portfolio 
of GTsB and portfolios of GMC BP was caused 
by impossibility of their immunization in 2014 
by acquisition of not overestimated tools, and 
also by investment of portfolios funds in com-
mercial bank deposits, and because of small 
volumes of portfolios of GMC BP and lack of 
commercial banks interest   in attraction of 
small means volumes. (Table 2-5) 
 
Table 2. Dynamic (SNA, return rate, increase SNA) 2013, before crisis 
 
MC  Sum of net assets 
  2013 
% (from  
the total) % (increase) % (return) 
VEB MC 1 854 111 896 371,55 97,45404% 13,38% 6,71 
VEB MC 10 923 202 007,28 0,57413% 36,58% 6,90 
VTB KAPITAL PENSIONNYJ REZERV MC 
7 094 943 819,81 0,37292% 11,40% 7,31 
SBERBANK UPRAVLENIE AKTIVAMI MC 
6 320 657 193,15 0,33222% 19,26% 8,18 
URALSIB MC 
4 932 157 216,42 0,25924% 12,97% 6,19 
AK BARS KAPITAL MC 
2 735 584 415,54 0,14379% 5,26% -1,18 
KAPITAL» MC 
2 243 122 034,65 0,11790% 13,62% 9,36 
SOLID MENEDZHMENT MC 
1 918 054 586,68 0,10081% 19,67% 9,94 
RFC-KAPITAL MC 
1 483 427 604,61 0,07797% 11,46% 8,11 
BFA MC 
1 330 201 859,02 0,06992% 13,61% 6,59 
REGION TRAST MC 
1 175 440 794,59 0,06178% 10,25% 6,97 
AL'FA-KAPITAL MC 
931 734 004,41 0,04897% 16,63% 8,36 
VTB UPRAVLENIE AKTIVAMI MC 
775 797 547,49 0,04078% 20,43% 6,31 
ATON-MENEDZHMENT U MC 
760 144 874,62 0,03995% 17,87% 9,72 
BKS MC  
625 299 400,39 0,03287% 14,28% 6,91 
TKB BNP PARIBA INVESTMENT PARTNERS MC
598 454 540,00 0,03146% 17,24% 8,55 
METALLINVESTTRAST MC 
560 444 311,57 0,02946% 13,52% 8,06 
BINBANKA (Binbankfinam Grupp) UK 
492 430 281,24 0,02588% 12,27% 8,82 
LIDER U MC 
469 234 372,03 0,02466% 9,11% 6,88 
REGION PORTFEL'NYE INVESTICII U MC 
437 372 860,23 0,02299% 14,32% 6,27 
UM MC 
425 119 045,50 0,02234% 15,93% 7,18 
OTKRYTIE MC 
419 951 895,81 0,02207% 25,30% 6,89 
AGANA MC  
266 236 978,69 0,01399% 12,89% 6,43 
PROMSVYAZ' MC 
228 071 097,65 0,01199% 13,46% 6,45 
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MDM MC 
201 651 026,57 0,01060% 13,41% 6,49 
PENSIONNAYA SBEREGATEL'NAYA MC 
165 585 556,63 0,00870% 10,62% 7,40 
INGOSSTRAH-INVESTICII MC 
160 415 898,05 0,00843% 27,84% 9,84 
TRINFIKO MC 
97 184 003,38 0,00511% -0,74% -6,03 
METROPOL' MC 
96 304 190,17 0,00506% 20,48% 4,57 
INVEST OFG MC 
94 284 854,33 0,00496% 16,88% 7,17 
REGION EHSM MC 
81 262 347,16 0,00427% 15,85% 9,54 
PALLADA MC 
79 715 754,88 0,00419% 16,47% 9,16 
MONOMAH MC 
64 838 910,54 0,00341% 2,02% 0,67 
BKS MC 
55 391 848,01 0,00291% 16,32% 8,31 
FINAM MENEDZHMENT MC 
52 935 033,42 0,00278% 19,06% 6,30 
TRINFIKO MC 
40 379 672,55 0,00212% 0,98% -0,09 
ANALITICHESKIJ CENTR MC 
29 429 502,30 0,00155% 8,60% 2,42 
NACIONAL'NAYA U MC 
29 311 538,43 0,00154% 14,63% 5,91 
AGANA MC  
21 897 610,97 0,00115% 22,57% 7,17 
TRINFIKO MC 
20 510 434,10 0,00108% 12,96% 7,31 
  Sum of SNA  % (increase) % (return) 
Sum,result  (%-year increase) 1 902 550 077 294,42  13,43% 6,43 
 
Table 3. Dynamic (SNA, return rate, increase SNA), 2014  
MC Sum of net assets 
 2014 
% 
(from the total) % (increase) % (return) 
VEB MC 




10 534 977 943,55 
0,54308% -3,55% -2,05 
VTB KAPITAL PENSIONNYJ REZ-
ERV MC 





6 258 879 116,08 
0,32264% -0,98% 
-0,53 
URALSIB MC 4 884 606 808,17 
0,25180% -0,96% -0,45 
AK BARS KAPITAL MC 2 732 443 837,54 
0,14086% -0,11% 0,98 
KAPITAL» MC 2 281 559 259,38 
0,11761% 1,71% 2,68 
SOLID MENEDZHMENT MC 1 964 083 557,82 
0,10125% 2,40% 3,92 
RFC-KAPITAL MC 1 497 347 186,20 
0,07719% 0,94% 1,85 
BFA MC 1 355 934 483,31 
0,06990% 1,93% 2,83 
REGION TRAST MC 1 206 407 947,21 
0,06219% 2,63% 4,00 
AL'FA-KAPITAL MC 894 104 948,19 
0,04609% -4,04% -3,41 
VTB UPRAVLENIE AKTIVAMI MC 769 681 339,23 
0,03968% -0,79% 0,17 
ATON-MENEDZHMENT U MC 749 012 021,79 
0,03861% -1,46% -0,68 
BKS MC  607 789 414,75 
0,03133% -2,80% -2,39 
TKB BNP PARIBA INVESTMENT 
PARTNERS MC 
601 514 031,07 
0,03101% 0,51% 
0,69 
METALLINVESTTRAST MC 578 669 269,68 
0,02983% 3,25% 4,37 
BINBANKA (Binbankfinam Grupp) 
UK 
503 711 038,83 
0,02597% 2,29% 
3,06 
LIDER U MC 472 243 724,12 
0,02434% 0,64% 2,39 
REGION PORTFEL'NYE INVESTICII 
U MC 
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Table 4. Dynamic (SNA, return rate, increase SNA) 2015 ãîä 
 
MC  Sum of net assets 
  
2015 % (from the 
total) % (increase) % (return) 
VEB MC 




22 675 034 874,33    
1,10447% 115,24% 15,31 
VTB KAPITAL PENSIONNYJ REZ-
ERV MC 





7 228 671 218,12    
0,35210% 0,57% 
17,34 
URALSIB MC 5 040 881 635,53    
0,24553% 3,20% 16,28 
AK BARS KAPITAL MC 2 627 620 843,64    
0,12799% -3,84% 13,36 
KAPITAL» MC 2 585 074 257,97    
0,12592% 31,62% 12,65 
SOLID MENEDZHMENT MC 2 334 320 023,22    
0,11370% 2,31% 12,11 
RFC-KAPITAL MC 1 461 772 637,78    
0,07120% -2,38% 10,61 
BFA MC 1 340 113 089,16    
0,06528% -1,17% 13,80 
REGION TRAST MC 1 220 947 585,51    
0,05947% 1,21% 12,67 
AL'FA-KAPITAL MC 1 069 791 985,75    
0,05211% 38,99% 19,95 
VTB UPRAVLENIE AKTIVAMI MC 1 028 953 861,49    
0,05012% 15,08% 19,30 
ATON-MENEDZHMENT U MC 814 075 879,26    
0,03965% 8,69% 17,32 
BKS MC  681 542 625,58    
0,03320% 12,13% 21,79 
TKB BNP PARIBA INVESTMENT 
PARTNERS MC 
650 618 499,45    
0,03169% 8,16% 
17,44 
UM MC 429 772 644,62 
0,02215% 2,34% 3,32 
OTKRYTIE MC 407 519 783,50 
0,02101% -4,14% -3,68 
AGANA MC  257 706 029,13 
0,01328% -3,20% -2,74 
PROMSVYAZ' MC 229 950 205,36 
0,01185% 0,82% 1,39 
MDM MC 208 738 882,33 
0,01076% 3,51% 4,14 
PENSIONNAYA SBERE-
GATEL'NAYA MC 
167 092 948,00 
0,00861% 0,91% 
2,03 
INGOSSTRAH-INVESTICII MC 165 228 057,98 
0,00852% 3,00% 3,95 
TRINFIKO MC 101 991 458,39 
0,00526% 5,91% 6,15 
METROPOL' MC 95 480 356,71 
0,00492% 1,27% 1,96 
INVEST OFG MC 94 855 732,53 
0,00489% -2,40% -1,54 
REGION EHSM MC 81 903 534,21 
0,00422% 0,79% 1,13 
PALLADA MC 78 891 221,77 
0,00407% -1,03% -0,60 
MONOMAH MC 57 567 441,64 
0,00297% -11,21% -9,89 
BKS MC 56 231 758,06 
0,00290% 6,23% 7,49 
FINAM MENEDZHMENT MC 55 707 465,18 
0,00287% 0,57% 0,96 
TRINFIKO MC 39 908 965,05 
0,00206% -1,17% 0,68 
ANALITICHESKIJ CENTR MC 30 390 296,46 
0,00157% 3,26% 5,04 
NACIONAL'NAYA U MC 29 754 876,00 
0,00153% 1,51% 2,36 
AGANA MC  21 408 025,31 
0,00110% -2,24% -1,41 
TRINFIKO MC 20 280 871,29 
0,00105% -1,12% 0,70 
  
 
 %  (increase) % (return) 
Sum,result  (%-year increase) 
1 939 867 139 
849,73 
  1,96% 1,10 
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METALLINVESTTRAST MC 569 038 200,72    
0,02772% -1,66% 14,44 
BINBANKA (Binbankfinam Grupp) UK 496 561 594,17    
0,02419% 15,54% 13,07 
LIDER U MC 493 327 947,36    
0,02403% 4,46% 15,96 
REGION PORTFEL'NYE INVESTICII 
U MC 
477 807 731,19    
0,02327% 9,20% 
16,53 
UM MC 471 180 107,81    
0,02295% -6,46% 13,31 
OTKRYTIE MC 442 143 437,06    
0,02154% 8,50% 18,53 
AGANA MC  274 755 024,37    
0,01338% 6,62% 14,46 
PROMSVYAZ' MC 241 704 895,84    
0,01177% 5,11% 8,96 
MDM MC 229 846 784,59    
0,01120% 39,11% 14,39 
PENSIONNAYA SBEREGATEL'NAYA 
MC 
208 896 445,94    
0,01018% 0,08% 
12,30 
INGOSSTRAH-INVESTICII MC 168 149 929,97    
0,00819% 0,63% 19,14 
TRINFIKO MC 106 857 012,69    
0,00520% 11,92% 16,36 
METROPOL' MC 103 612 008,00    
0,00505% 1,59% 1,94 
INVEST OFG MC 96 510 784,55    
0,00470% 17,83% 23,57 
REGION EHSM MC 90 662 724,16    
0,00442% -4,42% 10,70 
PALLADA MC 79 242 473,80    
0,00386% 0,45% 11,24 
MONOMAH MC 61 130 333,05    
0,00298% 6,19% 22,59 
BKS MC 60 059 532,08    
0,00293% 6,81% 13,93 
FINAM MENEDZHMENT MC 58 097 975,78    
0,00283% 4,29% 11,84 
TRINFIKO MC 38 814 974,45    
0,00189% -2,74% 12,76 
ANALITICHESKIJ CENTR MC 32 938 251,89    
0,00160% 8,38% 18,11 
NACIONAL'NAYA U MC 26 051 875,51    
0,00127% -12,45% 11,42 
AGANA MC  22 208 998,69    
0,00108% 3,74% 16,57 
TRINFIKO MC 17 888 418,82    
0,00087% -11,80% 9,55 
  
  
  %  (increase) % (return) 
Sum,result  (%-year increase) 
2 053 022 605 336,62   
  5,83% 14,73 
 
Table 5. Dynamic (SNA, return rate, increase SNA) 2016 (date in 2 quarter) 
 
MC  Sum of net assets       
  
2016 (2 quarter) % (from the 
total) % (increase) % (return) 
VEB MC 1 837 757 904 697,69 96,46124%   12,80 
VEB MC 27 312 933 494,17 1,43362%   12,26 
VTB KAPITAL PENSIONNYJ REZERV 
MC 
8 154 803 317,72 
0,42803%   
12,15 
SBERBANK UPRAVLENIE AKTIVAMI 
MC 
7 006 446 658,57 
0,36776%   
15,05 
URALSIB MC 4 823 539 175,90 0,25318%   16,26 
AK BARS KAPITAL MC 2 735 344 982,50 0,14357%   13,29 
KAPITAL» MC 2 399 502 942,81 0,12595%   10,96 
SOLID MENEDZHMENT MC 2 264 434 135,64 0,11886%   14,09 
RFC-KAPITAL MC 1 415 377 588,62 0,07429%   13,80 
BFA MC 1 337 498 530,02 0,07020%   15,72 
REGION TRAST MC 1 281 722 873,73 0,06728%   11,96 
AL'FA-KAPITAL MC 1 070 328 144,10 0,05618%   11,04 
VTB UPRAVLENIE AKTIVAMI MC 1 050 592 414,59 0,05514%   14,25 
ATON-MENEDZHMENT U MC 799 092 963,58 0,04194%   16,74 
BKS MC  740 150 814,92 0,03885%   18,09 
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TKB BNP PARIBA INVESTMENT 
PARTNERS MC 
641 303 321,61 
0,03366%   
15,15 
METALLINVESTTRAST MC 632 826 089,84 0,03322%   14,21 
BINBANKA (Binbankfinam Grupp) UK 523 289 719,86 0,02747%   13,34 
LIDER U MC 473 346 380,79 0,02485%   12,18 
REGION PORTFEL'NYE INVESTICII U 
MC 
468 255 951,20 
0,02458%   
15,34 
UM MC 435 265 097,70 0,02285%   12,96 
OTKRYTIE MC 256 760 517,61 0,01348%   11,60 
AGANA MC  250 667 212,03 0,01316%   12,11 
PROMSVYAZ' MC 227 218 232,36 0,01193%   8,94 
MDM MC 195 893 480,93 0,01028%   10,14 
PENSIONNAYA SBEREGATEL'NAYA 
MC 
168 300 617,76 
0,00883%   
13,38 
INGOSSTRAH-INVESTICII MC 125 638 115,25 0,00659%   18,70 
TRINFIKO MC 103 331 145,04 0,00542%   13,88 
METROPOL' MC 99 231 393,49 0,00521%   12,09 
INVEST OFG MC 92 516 925,55 0,00486%   16,53 
REGION EHSM MC 82 033 410,53 0,00431%   9,07 
PALLADA MC 60 701 036,61 0,00319%   10,40 
MONOMAH MC 60 678 726,48 0,00318%   13,96 
BKS MC 37 245 554,05 0,00195%   12,19 
FINAM MENEDZHMENT MC 30 347 542,37 0,00159%   19,75 
TRINFIKO MC 25 270 204,95 0,00133%   12,07 
ANALITICHESKIJ CENTR MC 21 732 522,88 0,00114%   12,27 
NACIONAL'NAYA U MC 16 021 201,24 0,00084%   8,79 
AGANA MC  1 905 177 547 134,69     13,36 
TRINFIKO MC     
      
Sum,result  (%-year increase)     
 
Pension accruals means of the population can be placed by GMC «Vnesheconombank» in assets 




Figure 3. Expanded investment portfolio 
 
Thus, the main part of pension savings  means is concentrated in the expanded investment 
portfolio of GMC (so-called «a portfolio by default»). The investment declaration of this portfolio 
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Figure 6 - Portfolios Dynamics of VEB MC (GUMC VEB of GOVERNMENT SECURITIES and 
Expanded) 
 
Considering dynamics of market value change 
of GMC investment portfolios of Vnesheconom-
bank for 2008-2015 it is possible to observe a ten-
dency to increase in the sizes of these portfolios. 
Market assessment of GMC VEB of pension sav-
ings has reached a little more than 2 trillion rub 
by 2015. At the same time an overwhelming part 
of these means (99% of the total amount) trans-
ferred by  RPF to GMC VEB management. 
The investment portfolio of pension savings 
 means of the insured persons to which urgent 
pension payment is established. A pay reserve - 
the isolated part of pension savings  means to 
implement the payment of funded pension. Since 
2012 the pay reserve is formed by the Pension 
Fund of the Russian Federation and transferred 
to management of GMC. One of the main direc-
tions of the state guarantees to the senior gen-
eration is provision of citizens pensions.  Provi-
sion of pensions proceeding from  resources 
which are available for the concrete state during 
the concrete historical period of development has 
to guarantee to the person worthy existence at 
approach of such stage of his life course  when 
he physically already isn't able to gain income in 
exchange for the  labor. 






Figure 7. PENSION ALLOWANCE of MC, later VTB Capital Pension allowance of MC 
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Figure 13. VTB UPRAVLENIE AKTIVAMI MC 
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Economic assessment of long-term pros-
pects of pension system  development relies on 
results of the multiple-factor analysis of  cur-
rent state in a section of each of the main 
structural units of pension system: demo-
graphic, macroeconomic, social and labor, in-
stitutional. For the research of long-term ten-
dencies of development of each factor in the 
specified blocks, and also their quantitative 
assessment various methods of actuarial calcu-
lations are also used. 
 
According to  the submitted analysis it is 
possible to conclude that results of pension 
savings management do not fully perform the 
function of financial resources accumulation 
 therefore do not  provide pensioners with the 
worthy standard of living. This problem is 
caused  by  imperfection and backwardness of 
the system of pensions provision  and some 
other urgent factors, such as:  the crisis phe-
nomena and structural problems of Russian 
economy, speculative nature of the stock and 
foreign exchange market, limited range of in-
vestment products and tools, level of financial 
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literacy . All factors  form the general de-
structive provisions of the finance created by 
pension savings. There are no flexible and 
multilevel investment systems, everything is 
limited to conservative investments of quasiin-
dex type, with a primary share of assets with-
out risk . At the moment it is necessary to al-
locate the main priority task - to form an in-
stitute of «long-term money» on the basis of 
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national market; published and calculated prices; inter-
national contract of buying-selling; export price; foreign
daughter’s company.
Àííîòàöèÿ. Â íàñòîÿùåé ñòàòüå ðàññìàòðèâàþò-
ñÿ îòäåëüíûå ýëåìåíòû ìåõàíèçìà öåíîîáðàçîâàíèÿ
â ðàìêàõ ìåæäóíàðîäíûõ îòíîøåíèé ÷àñòíîãî ïî-
ðÿäêà. Ïðîàíàëèçèðîâàíà ñèñòåìà ìèðîâûõ öåí, ëå-
æàùèõ â îñíîâå öåíîâîé ïîëèòèêè ìåæäóíàðîäíûõ
êîìïàíèé. Ðàññìîòðåíû ñóùåñòâåííûå ôàêòîðû öåíû
íà ìåæäóíàðîäíîì ðûíêå. Èçó÷åíû îñíîâíûå âèäû
öåí, ïðèìåíÿåìûõ ïðè çàêëþ÷åíèè ìåæäóíàðîäíûõ
ñäåëîê (èñõîäÿ èç ïîíÿòèé ïóáëèêóåìûõ è ðàñ÷åò-
íûõ öåí). Ðàñêðûòû îòäåëüíûå àêòóàëüíûå âîïðîñû
îïðåäåëåíèÿ ýêñïîðòíîé öåíû êîìïàíèè â êîíòåê-
ñòå âîçìîæíûõ ñòðàòåãèé äåÿòåëüíîñòè òîðãîâûõ
îðãàíèçàöèé íà ìåæäóíàðîäíîì ðûíêå.
Êëþ÷åâûå ñëîâà: ïðîöåññ öåíîîáðàçîâàíèÿ; ìåæ-
äóíàðîäíûé ðûíîê; ôàêòîðû öåíû; ñòðàòåãèÿ êîì-
ïàíèè íà íàäíàöèîíàëüíîì ðûíêå; ïóáëèêóåìûå è
ðàñ÷åòíûå öåíû; ìåæäóíàðîäíûé äîãîâîð êóïëè-ïðî-
äàæè; ýêñïîðòíàÿ öåíà; çàðóáåæíàÿ äî÷åðíÿÿ êîì-
ïàíèÿ.
óâåðåííîñòüþ ìîæíî ñêàçàòü, ÷òî öåíî-
îáðàçîâàíèå ñ÷èòàåòñÿ îäíèì èç íàèáî-
ëåå îùóòèìûõ ïðîöåññîâ ïðè îñóùåñòâ-
ëåíèè àáñîëþòíî ëþáîé ïðåäïðèíèìà-
òåëüñêîé äåÿòåëüíîñòè. Âåäü âåðíî èñ÷èñëåííàÿ
öåíà, êàê ïðàâèëî, è îïðåäåëÿåò ôèíàíñîâóþ
ñîñòàâëÿþùóþ óñïåõà îðãàíèçàöèè (ïðåäïðèÿ-
òèÿ, êîìïàíèè), âûðàæàÿ ïîëîæåíèå ïðåäïðè-
ÿòèÿ íà ðûíêå â öåëîì è ÿâëÿÿñü íåêèì ïîêà-
çàòåëåì äëÿ êîíå÷íîãî ïîòðåáèòåëÿ. Èòàê, öåíà,
ãëàâíûì îáðàçîì, ôîðìèðóåòñÿ ïîä âîçäåéñòâè-
åì ðÿäà ôàêòîðîâ ðûíî÷íûõ ìåõàíèçìîâ ñïðî-
ñà è ïðåäëîæåíèÿ. Îíà ìîæåò ÿâëÿòüñÿ è èíäè-
êàòîðîì ñòåïåíè íàñûùåííîñòè êîíêðåòíîãî
ðûíêà äàííûì òîâàðîì. Öåíó ïðè ýòîì ñ÷èòà-
þò çíà÷èìûì èíñòðóìåíòîì, ñïîñîáíûì ðåãó-
ëèðîâàòü ðàñïðåäåëåíèå (ïåðåðàñïðåäåëåíèå) êàê
ïðîèçâîäñòâåííûõ, òàê è ôèíàíñîâûõ ðåñóðñîâ.
Â ñèòóàöèè ïðèíÿòèÿ óïðàâëåí÷åñêèõ ðåøåíèé
ïðîèçâîäèòåëè ïûòàþòñÿ ó÷èòûâàòü è öåíîâûå
òåíäåíöèè.
Â ñâîåì ìàêñèìóìå ïðîöåññ öåíîîáðàçîâà-
íèÿ âêëþ÷àåò â ñåáÿ çíà÷èòåëüíîå ÷èñëî àñïåê-
òîâ. Â êà÷åñòâå ïåðâîãî èç íèõ ïðèíÿòî ñ÷èòàòü
ýêîíîìè÷åñêèå óñëîâèÿ öåíîîáðàçîâàíèÿ (öåíó
êàê ñðåäñòâî âûðàæåíèÿ ñòîèìîñòè ïîòðà÷åí-
íûõ ðåñóðñîâ ïðîèçâîäñòâà). Ïðè ýòîì â ñòî-
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êî ñòîèìîñòü ìàòåðèàëîâ è òðóäà, íî è çàòðàòû
íà ïðîöåññ óïðàâëåíèÿ â öåëîì. Îäíàêî ñëåäóåò
îòìåòèòü, ÷òî îöåíêà äàííûõ çàòðàò ïîçèöèî-
íèðóåòñÿ êàê ñëîæíûé è äàëåêî íå îäíîçíà÷-
íûé ìåõàíèçì. Âòîðîé àñïåêò - ýòî ðûíî÷íûå
ýëåìåíòû öåíîîáðàçîâàíèÿ, ñâÿçàííûå ñ ñîñòî-
ÿíèåì ðûíî÷íîé êîíúþíêòóðû. Ñàìîñòîÿòåëü-
íûì âîïðîñîì çäåñü ñ÷èòàþò íåêèå ïñèõîëîãè-
÷åñêèå àñïåêòû âîñïðèÿòèÿ öåí, êîòîðûå â ñè-
òóàöèè íàñûùåíèÿ ðûíêà ÿâëÿþòñÿ äîâîëüíî
îùóòèìûìè. Òðåòüÿ ñîñòàâíàÿ ÷àñòü — ýòî ìåæ-
äóíàðîäíûå àñïåêòû öåíîîáðàçîâàíèÿ (â ðàìêàõ
ïîçèöèîíèðîâàíèÿ öåí òðàíñíàöèîíàëüíûìè
êîðïîðàöèÿìè).
Ïðèíèìàÿ âî âíèìàíèå òî, ÷òî ïðåäïðèíè-
ìàòåëüñêàÿ äåÿòåëüíîñòü íà íàäíàöèîíàëüíîì
ðûíêå èìååò îòëè÷èÿ îò ïîäîáíûõ îïåðàöèé íà
âíóòðåííåì ðûíêå, ïðîöåññ óñòàíîâëåíèÿ öåí
íà òîâàðû (ðàáîòû, óñëóãè) áóäåò íàõîäèòüñÿ â
çàâèñèìîñòè îò òîãî, êàê îðãàíèçàöèÿ ñòðîèò
âíåøíåýêîíîìè÷åñêóþ äåÿòåëüíîñòü, ñëåäîâà-
òåëüíî, ïðîöåññ öåíîîáðàçîâàíèÿ êàê òàêîâîé
áóäåò ðàññìàòðèâàòüñÿ â ðÿäå àñïåêòîâ, âêëþ-
÷àÿ ôîðìèðîâàíèå ýêñïîðòíûõ (èìïîðòíûõ) öåí,
îïðåäåëåíèå êàòåãîðèè òðàíñôåðòíûõ öåí, öå-
íîîáðàçîâàíèå â çàãðàíè÷íûõ îòäåëåíèÿõ (ïðè
ïðèíÿòèè ðåøåíèÿ î âûõîäå íà íàäíàöèîíàëü-
íûé ðûíîê ïóòåì ïðÿìîãî ýêñïîðòà, ñîçäàíèÿ
ïðåäïðèÿòèÿ ñ ó÷àñòèåì èíîñòðàííûõ èíâåñòè-
öèé ëèáî îòêðûòèÿ ôèëèàëîâ çà ïðåäåëàìè ñòðà-
íû ïðåáûâàíèÿ ãîëîâíîãî ïðåäïðèÿòèÿ).
Ó÷èòûâàÿ â îáÿçàòåëüíîì ïîðÿäêå òîò ôàêò,
÷òî â îñíîâå öåíîâîé ïîëèòèêè ôàêòè÷åñêè
ëþáîé ìåæäóíàðîäíîé êîìïàíèè ëåæèò êàòå-
ãîðèÿ ìèðîâûõ öåí, öåëåñîîáðàçíî îïðåäåëèòü,
÷òî ïîä òàêîâûìè ñëåäóåò ïîíèìàòü äåíåæíîå
âûðàæåíèå íàäíàöèîíàëüíîé ñòîèìîñòè òîâàðà,
ïðîäàâàåìîãî íà ìèðîâîì ðûíêå â öåëîì. Ôàê-
òè÷åñêè ýòî öåíà êëþ÷åâûõ ïðîäàâöîâ è ïîêó-
ïàòåëåé èëè îñíîâíûõ öåíòðîâ ìåæäóíàðîäíîé
òîðãîâëè (óñòàíàâëèâàåòñÿ ïðè ðåàëèçàöèè ñó-
ùåñòâåííûõ è ðåãóëÿðíûõ ñäåëîê ñ òîâàðîì â
âàëþòå (ñâîáîäíî êîíâåðòèðóåìîé) íà ìèðîâîì
ðûíêå). Ïðè ýòîì òðåáóåòñÿ íåïðåðûâíàÿ îöåí-
êà áîëüøåé ÷àñòè ôàêòîðîâ öåíîîáðàçîâàíèÿ.
È åñëè âåñòè ðå÷ü î íèõ â ðàìêàõ íàäíàöèî-
íàëüíîãî ðûíêà, òî îíè ãîðàçäî ñëîæíåå, ÷åì
íà âíóòðåííåì. Ïðåäåëüíî óñëîâíî ê ôàêòîðàì
öåíû íà ìåæäóíàðîäíîì ðûíêå ìîæíî îòíåñòè
ñëåäóþùèå ñåìü ïîçèöèé.
Âî-ïåðâûõ, ýòî çàòðàòû íà èçãîòîâëåíèå ïðî-
äóêöèè, åå ðàñïðåäåëåíèå, à òàêæå ìàðêåòèíã,
ò.å. ôàêòè÷åñêè ïîëíàÿ ñåáåñòîèìîñòü (ïðåäëî-
æåíèÿ). Ïðîöåññû ãëîáàëèçàöèè áîëüøèíñòâà
ðûíêîâ ïðèâîäÿò ê åäèíîîáðàçèþ êîììåð÷åñ-
êèõ îïåðàöèé âíóòðè öåëûõ îòðàñëåé, è â ñèòó-
àöèè, åñëè îðãàíèçàöèÿ íå â ñîñòîÿíèè îáåñïå-
÷èòü òðåáóåìûé óðîâåíü ñåáåñòîèìîñòè, åå êîí-
êóðåíòîñïîñîáíîñòü íåñîìíåííî áóäåò ïîíèæàòü-
ñÿ. Âòîðîé ôàêòîð öåíû íà âíåøíåì ðûíêå —
ýòî ôèíàíñîâîå ðåãóëèðîâàíèå ðûíêà, ò.å. êóð-
ñû âàëþò è ïðîöåíòíûå ñòàâêè. Â óñëîâèÿõ ãëî-
áàëèçàöèè ïðåäïðèíèìàòåëüñòâà èìåþò ìåñòî
ñèòóàöèè ôèíàíñîâûõ âîéí îòíîñèòåëüíî êóð-
ñîâ íàöèîíàëüíûõ âàëþò ïî îòíîøåíèþ ê âåäó-
ùèì âàëþòàì ãîñóäàðñòâ ìèðà. Ðåçóëüòàòîì
ïîäîáíûõ ïðîöåññîâ ìîæåò ñòàòü ñóùåñòâåííîå
îãðàíè÷åíèå ýêñïîðòà èç îäíèõ ãîñóäàðñòâ ïî
ñðàâíåíèþ ñ èíûìè. Ýòî äîâîëüíî ÷àñòî ïðîèñ-
õîäèò â ñèòóàöèÿõ, êîãäà Àìåðèêà äåëàåò ñâîè
òîâàðû áîëåå îïòèìàëüíûìè ïî öåíå îòíîñèòåëü-
íî, íàïðèìåð, åâðîïåéñêèõ. Ìîæíî ëèøü êîí-
ñòàòèðîâàòü, ÷òî ñðåäíåñòàòèñòè÷åñêèì êîìïà-
íèÿì äîâîëüíî ñëîæíî ïðèìåíÿòü äàííûé ôàê-
òîð â öåíîîáðàçîâàíèè, òàê êàê îíè íå èìåþò
îùóòèìûõ ðû÷àãîâ äàâëåíèÿ íà ôèíàíñîâóþ ïî-
ëèòèêó ñâîåãî ãîñóäàðñòâà â öåëîì.
Â-òðåòüèõ, ñëåäóåò ó÷èòûâàòü ãåîãðàôèþ
ðàçìåùåíèÿ ïðîèçâîäñòâà, âåäü â óñëîâèÿõ ñî-
âðåìåííîãî óðîâíÿ ýêîíîìè÷åñêîãî ðàçâèòèÿ
ðàçìåùåíèå ïðîèçâîäñòâà â íåïîñðåäñòâåííîé
áëèçîñòè ê êîíå÷íîìó ïîòðåáèòåëþ èìååò ïî-
ìèìî ýêîíîìè÷åñêîé åùå è ñîöèàëüíî-ïîëèòè-
÷åñêóþ îêðàñêó. Çäåñü â êà÷åñòâå äîâîëüíî çíà-
êîâîãî ïðèìåðà ìîæíî ïðèâåñòè îòðàñëü ïðîèç-
âîäñòâà ëåãêîâûõ àâòîìîáèëåé. Â-÷åòâåðòûõ, ýòî
ñôîðìèðîâàâøàÿñÿ öåíà ïîòðåáëåíèÿ íà ðåãèî-
íàëüíîì ðûíêå, ïðè÷åì â êà÷åñòâå ôàêòîðà öåíû
â äàííîì ñëó÷àå ìîæíî ñ÷èòàòü íå ÷òî èíîå,
êàê ìîäó ïîòðåáëåíèÿ (öåíó, ïî êîòîðîé ïðèîá-
ðåòàþò òîâàð (óñëóãó) íàèáîëåå ÷àñòî). Äàííûé
ôàêòîð ðàññìàòðèâàþò êàê íåêóþ ñïðàâåäëèâóþ
öåíó äëÿ êîíêðåòíîãî ãîñóäàðñòâà.
Äàëåå, ýòî ñîâðåìåííàÿ êîíêóðåíòíàÿ öåíà
íà ðûíêå â óñëîâèÿõ ãëîáàëèçàöèè. Â ïîäîáíîé
ñèòóàöèè öåíà íàïðÿìóþ íå ñâÿçàíà ñ çàòðàòà-
ìè, à åå ôàêòîðîì ÿâëÿþòñÿ öåíû èíûõ ïðîèç-
âîäèòåëåé — ìîíîïîëèñòà ëèáî ãðóïïû îñ-
íîâíûõ êîíêóðåíòîâ â ñèòóàöèè îëèãîïîëèè.
Â-øåñòûõ, íåîáõîäèìî ó÷èòûâàòü ôàêòîðû ïðåä-
ïðèíèìàòåëüñêîé ñðåäû, âêëþ÷àÿ ñèñòåìó ãî-
ñóäàðñòâåííîãî ðåãóëèðîâàíèÿ öåí, ïîëèòèêó
íàëîãîîáëîæåíèÿ è òàìîæåííî-òàðèôíîãî ðåãó-
ëèðîâàíèÿ â öåëîì. È, íàêîíåö, ýòî ïîçèöèÿ (è
ñòðàòåãèÿ) êîìïàíèè íà íàäíàöèîíàëüíîì ðûí-
êå. Íå ñëåäóåò çàáûâàòü òîãî, ÷òî îòäåëüíûå
îðãàíèçàöèè ìîãóò íàõîäèòüñÿ â çàâèñèìîñòè
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îò ñâîåãî èçíà÷àëüíîãî èìèäæà — ôàêòîðà öå-
íîîáðàçîâàíèÿ.
Íà ïðîöåññ öåíîîáðàçîâàíèÿ âëèÿþò òàêæå
«íåîôèöèàëüíûå» ôàêòîðû. Çäåñü ðå÷ü èäåò î
òàê íàçûâàåìûõ «ñåðûõ» ðûíêàõ. Â îñíîâíîì
ýòî ðûíêè ìàññîâîãî ïîòðåáëåíèÿ (íàïðèìåð,
àóäèî- è âèäåîòåõíèêà, ìîáèëüíûå òåëåôîíû,
ôîòîòåõíèêà è ò.ï.). Ñóòü çàêëþ÷àåòñÿ â òîì,
÷òî êîìïàíèÿ-ýêñïîðòåð íà öåëåâîì ðûíêå ìî-
æåò ïðîäàâàòü è ïðîäàåò ñâîè òîâàðû ïî ðàç-
ëè÷íûì êàíàëàì: òîðãîâûå ñåòè ðàçíîé âåëè-
÷èíû, êîðïîðàòèâíûå êëèåíòû, ñïåöèàëèçèðî-
âàííûå ìàãàçèíû è ïðåäïðèíèìàòåëè. Î÷åâèä-
íî, ÷òî ïðè ïåðåïðîäàæå òîâàðà òîðãîâûå íà-
öåíêè ó ýòèõ ñóáúåêòîâ ðûíêà áóäóò ðàçíûå (ó
ìàëûõ ôèðì çàòðàò ãîðàçäî ìåíüøå, ÷åì ó êðóï-
íûõ). Åñëè êîìïàíèÿ-ïðîèçâîäèòåëü íà÷íåò
ïðîäàâàòü ñâîé òîâàð â äðóãóþ ñòðàíó ÷åðåç ñâîé
ôèëèàë èëè îôèöèàëüíîãî äèñòðèáüþòîðà, òî
îíà ìîæåò êîíòðîëèðîâàòü öåíû ðåàëèçàöèè. Íî
íè÷òî íå ìåøàåò ìåëêèì ôèðìàì è ÷àñòíûì
ïðåäïðèíèìàòåëÿì çàâîçèòü è ïðîäàâàòü òî÷íî
òàêîé æå òîâàð ñ ãîðàçäî ìåíüøåé íàöåíêîé.
Èíîãäà ìàñøòàáû òàêîé äåÿòåëüíîñòè èìåþò
çíà÷èòåëüíûé ðàçìàõ è ñòàíîâÿòñÿ ñåðüåçíîé
ïîìåõîé äëÿ îôèöèàëüíûõ ïðîäàæ. Çäåñü íàäî
îòìåòèòü, ÷òî áîðîòüñÿ ñ òàêèì ÿâëåíèåì äîñ-
òàòî÷íî ñëîæíî, òàê êàê îôèöèàëüíî çàêîíû
íå íàðóøàþòñÿ, íî ôèðìû-ïðîèçâîäèòåëè íåñóò
ïîòåðè1.
Îòäåëüíî íåîáõîäèìî îòìåòèòü, ÷òî ìèðîâûå
öåíû íå ñëåäóåò ñ÷èòàòü êàê ÷òî-òî ñòðîãî îïðå-
äåëåííîå, âåäü ïðîöåäóðà èõ ôîðìèðîâàíèÿ íà-
ïðÿìóþ çàâèñèò êàê îò ñôåðû, òàê è îò õàðàê-
òåðà ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòè. Íå
ñåêðåò, ÷òî äîâîëüíî çíà÷èòåëüíàÿ (îùóòèìàÿ)
ãðóïïà ìèðîâûõ öåí îñíîâûâàåòñÿ íà áèðæåâûõ,
òåíäåðíûõ è àóêöèîííûõ öåíàõ, ïóáëèêóåìûõ
â îòêðûòûõ ñðåäñòâàõ ìàññîâûõ êîììóíèêàöèé
è øèðîêî èçâåñòíûõ àáñîëþòíî âñåì ó÷àñòíè-
êàì ðûíêà (ãëàâíûì îáðàçîì, ýòî öåíû íà ñû-
ðüåâûå ðåñóðñû). Òàêæå èìååò ìåñòî ïðàêòèêà
îöåíêè çíà÷èìûõ ñäåëîê, öåíû ïî êîòîðûì òîæå
ïîäëåæàò ïîñëåäóþùåé ïóáëèêàöèè.
Â ðåçóëüòàòå äîâîëüíî çíà÷èòåëüíîãî ÷èñëà
âàðèàöèé â ïîäõîäàõ ê ôîðìèðîâàíèþ ìèðîâîé
öåíû âûðàáîòàëñÿ åäèíûé ìåòîä êëàññèôèêà-
öèè öåí. Èòàê, ïðèíöèïèàëüíî âñå öåíû ðàçäå-
ëåíû íà ïóáëèêóåìûå è ðàñ÷åòíûå. Ê ïóáëèêó-
åìûì îòíîñÿòñÿ âèäû öåí, îãëàøàåìûõ ïî ôàê-
òó ñäåëîê (òîðãîâ). Òàêîâûå, ýòî, âî-ïåðâûõ,
ñïðàâî÷íûå öåíû, êîòîðûå ïóáëèêóþòñÿ ðàçëè÷-
íûìè ñïåöèàëèçèðîâàííûìè àãåíòñòâàìè, êîí-
ñàëòèíãîâûìè îðãàíèçàöèÿìè. Îíè â ñâîåé ñóù-
íîñòè ÿâëÿþòñÿ íåêèìè óñðåäíåííûìè öåíàìè
(èíûìè ñëîâàìè — öåíàìè ÷àñòî âñòðå÷àþùèõ-
ñÿ ïðåäëîæåíèé). Öåëåñîîáðàçíî îáðàòèòü âíè-
ìàíèå íà òî, ÷òî îíè ñ÷èòàþòñÿ çàâûøåííûìè
è ïðèìåíÿþòñÿ ëèøü â êà÷åñòâå îïðåäåëåííîãî
îðèåíòèðà â öåíîîáðàçîâàíèè. Âî-âòîðûõ, ìîæ-
íî âûäåëèòü öåíû òåíäåðîâ è àóêöèîíîâ, ñëó-
æàùèå íåêèì ìàÿêîì äëÿ îöåíêè òàêèõ ïàðà-
ìåòðîâ, êàê «öåíà» è «êà÷åñòâî». Äàëåå, ýòî
ïðåéñêóðàíòíûå öåíû è öåíû êàòàëîãîâ, êîãäà
îðãàíèçàöèè ïðåäñòàâëÿþò àññîðòèìåíò òîâàðîâ
(ðàáîò, óñëóã) â âèäå ñïðàâî÷íèêîâ ñ óêàçàíèåì
âèäîâ ïðîäóêòîâ è öåí ñ ó÷åòîì ðàçëè÷íûõ õà-
ðàêòåðèñòèê. Â-÷åòâåðòûõ, íåîáõîäèìî îòìåòèòü
öåíû áèðæ, êîòîðûå ñêëàäûâàþòñÿ ïîä âîçäåé-
ñòâèåì ðûíî÷íîé êîíúþíêòóðû (ó÷èòûâàåòñÿ:
ñîîòíîøåíèå ñïðîñà è ïðåäëîæåíèÿ, äèíàìèêà
öåí ïî òîðãàì, ÷èñëî çàêëþ÷åííûõ ñäåëîê).
Àáñîëþòíî âñå ïóáëèêóåìûå öåíû èìåþò
òåíäåíöèþ ê îòðàæåíèþ ñòîèìîñòè îïðåäåëÿå-
ìûõ ñòàíäàðòàìè òîâàðîâ (ðàáîò, óñëóã). Îäíà-
êî ìîæåò çàêëþ÷àòüñÿ è êàòåãîðèÿ ñïåöèàëè-
çèðîâàííûõ ñäåëîê, îòðàæàþùèõ òðåáîâàíèÿ
÷åòêî îïðåäåëåííûõ êëèåíòîâ. Â ïîäîáíîì ñëó-
÷àå ïóáëèêóåìûå öåíû íå ÿâëÿþòñÿ ïàíàöååé.
Òðåáóåòñÿ ïðèìåíåíèå ðàñ÷åòíûõ öåí, îïðåäå-
ëÿåìûõ â ðåçóëüòàòå àíàëèçà èíäåêñîâ ýêñïîð-
òíûõ è èìïîðòíûõ ñäåëîê, èíäåêñîâ òàìîæåí-
íûõ äàííûõ (ò.å. áàçîâûõ öåíîâûõ èíäåêñîâ).
Îäíàêî íàèáîëåå âîñòðåáîâàííîé èíôîðìàöèåé
äëÿ ëþáîé îðãàíèçàöèè áóäóò ÿâëÿòüñÿ öåíû
ôàêòè÷åñêèõ ñäåëîê (êîíòðàêòíûå), îòíîñèìûå
ê êîììåð÷åñêîé òàéíå, êîòîðûå ïîëíîñòüþ çà-
âèñÿò îò óñëîâèé äîãîâîðà (ÿâëÿþòñÿ èòîãîì
îòíîøåíèé  ïîñòàâùèêà ñ ïîêóïàòåëåì). Ïðè
ýòîì â çàâèñèìîñòè îò âèäà êîíòðàêòà (è åãî
êîíêðåòíûõ óñëîâèé) öåíû ôàêòè÷åñêèõ ñäåëîê
ìîæíî îïðåäåëèòü êàê òâåðäûå è ïîäâèæíûå.
Íà äîëãîñðî÷íóþ ïåðñïåêòèâó, êîíå÷íî æå, öå-
ëåñîîáðàçíî çàêëþ÷àòü êîíòðàêòû èìåííî ñ ïîä-
âèæíîé öåíîé, êîãäà â òåêñòå äîãîâîðà ôîðìó-
ëèðóþò óñëîâèÿ, ïðè êîòîðûõ áóäåò îñóùåñòâ-
ëåí âïîñëåäñòâèè ïåðåðàñ÷åò öåíû. Â ñâÿçè ñ
òåì, ÷òî ðûíî÷íàÿ êîíúþíêòóðà èìååò òåíäåí-
öèþ ê èçìåíåíèþ, â äîãîâîðàõ âîçíèêàþò óñëî-
âèÿ, ïðè êîòîðûõ îãîâîðåíû: ïåðèîä äåéñòâèÿ
îïðåäåëåííîé öåíû (íàïðèìåð, â òå÷åíèå ïîëó-
ãîäà); ïðîöåíò èçìåíåíèÿ öåíû (íàïðèìåð, óâå-
ëè÷åíèå íà 15 ïðîöåíòîâ â êîíöå îò÷åòíîãî ïå-
ðèîäà); óñëîâèÿ èçìåíåíèÿ öåí â çàâèñèìîñòè
îò ìèðîâîé êîíúþíêòóðû.




World Economy: Security Problems
1. Ôèêñèðîâàííàÿ öåíà, êîòîðàÿ íå ìåíÿåò-
ñÿ âïëîòü äî èñïîëíåíèÿ äîãîâîðà. Òàêèå öåíû
èñïîëüçóþòñÿ ïðè íåçíà÷èòåëüíûõ ñðîêàõ èñ-
ïîëíåíèÿ êîíòðàêòîâ. Äëÿ êîìïàíèè-ïðîäàâöà
ýòè öåíû âûãîäíû â ñëó÷àå, êîãäà èìåþòñÿ íà
ðûíêå òåíäåíöèè ê ïîíèæåíèþ öåí.
2. Ôèêñèðîâàííàÿ öåíà ñ âîçìîæíîé êîððåê-
òèðîâêîé – òàê æå, êàê è â ïåðâîì ñëó÷àå, öåíà
ôèêñèðóåòñÿ â êîíòðàêòå, îäíàêî ïðè ýòîì îãî-
âàðèâàþòñÿ óñëîâèÿ åå êîððåêòèðîâêè, íàïðè-
ìåð, èçìåíèòñÿ ñòîèìîñòü îïðåäåëåííûõ ìàòå-
ðèàëîâ.
3. Öåíà ñ ïîñëåäóþùåé ôèêñàöèåé. Òàêèå
öåíû ïðèìåíÿþòñÿ â ñëó÷àå, åñëè íà ðûíêå ïðî-
ãíîçèðóåòñÿ áîëüøàÿ âîëàòèëüíîñòü ñòîèìîñòè
ðåñóðñà, êîòîðóþ òðóäíî ñïðîãíîçèðîâàòü. Î÷åíü
÷àñòî çà îñíîâó áåðóòñÿ áèðæåâûå öåíû. Ïðè-
ìåíÿåòñÿ äëÿ äîëãîñðî÷íûõ êîíòðàêòîâ.
4. Ñêîëüçÿùàÿ öåíà. Èñïîëüçóåòñÿ ïðè ðåà-
ëèçàöèè ñëîæíûõ òåõíîëîãè÷åñêèõ èçäåëèé ñ
äëèòåëüíûì ñðîêîì èçãîòîâëåíèÿ. Â ýòîì ñëó-
÷àå ðàçðàáàòûâàåòñÿ ôîðìóëà îïðåäåëåíèÿ öåíû,
êîòîðàÿ îòðàæàåò òåõíîëîãè÷åñêèé öèêë èçãî-
òîâëåíèÿ ïðîäóêòà ðåàëèçàöèè. Íàïðèìåð, â
ñòðóêòóðó öåíû âêëþ÷åíû çàòðàòû íà òðóä
(30%), çàòðàòû íà ìàòåðèàëû (20%), çàòðàòû
íà êîìïëåêòóþùèå (15%), çàòðàòû íà ëîãèñòè-
êó (10%) è âàëîâàÿ ïðèáûëü (25%). Ïðè ïîäïè-
ñàíèè êîíòðàêòà çàòðàòû íà òðóä è êîìïëåêòó-
þùèå âíåñåíû â ïîñòîÿííóþ ÷àñòü öåíû, à çàò-
ðàòû íà ìàòåðèàëû è ëîãèñòèêó (òðàíñïîðòíûå
ðàñõîäû) ÿâëÿþòñÿ ïåðåìåííîé ÷àñòüþ è áóäóò
êîððåêòèðîâàòüñÿ, íàïðèìåð, ðàç â ãîä. Îòäåëü-
íûé ðàçãîâîð î ïðîöåíòå ïðèáûëè. Åãî òàêæå
ìîæíî ñäåëàòü ïåðåìåííûì, ïåðåñ÷èòûâàÿ 25%
îò íîâîé, ñêîððåêòèðîâàííîé, ñåáåñòîèìîñòè.2
Ñ ó÷åòîì òîãî, ÷òî ìåæäóíàðîäíàÿ òîðãîâëÿ
a priori ñâÿçàíà ñ óñëîâèÿìè ïåðåìåùåíèÿ òî-
âàðîâ è òðàíñïîðòíûõ ñðåäñòâ ÷åðåç òàìîæåí-
íûå ãðàíèöû, âîçíèêàåò äåéñòâèå îïðåäåëåííûõ
ôàêòîðîâ, êîððåëèðóþùèõ ñ âîïðîñàìè ëîãèñ-
òèêè, — ýòî ñòðàõîâàíèå, ýëåìåíòû òàìîæåí-
íîãî îôîðìëåíèÿ è ò.ä. Óêàçàííîå îòíîñèòñÿ ê
áàçèñíûì óñëîâèÿì ïîñòàâêè è îïðåäåëÿåòñÿ â
ñòðîãîì ñîîòâåòñòâèè ñ äåéñòâóþùåé ðåäàêöè-
åé ìåæäóíàðîäíûõ ïðàâèë òîëêîâàíèÿ êîììåð-
÷åñêèõ òåðìèíîâ «ÈÍÊÎÒÅÐÌÑ», ðàçðàáîòàí-
íûõ Ìåæäóíàðîäíîé òîðãîâîé ïàëàòîé.
Â ñâÿçè ñ ýòèì ñëåäóåò âûäåëèòü êàòåãîðèþ
ýêñïîðòíûõ öåí, ò.å. îáîáùåííîå ïîíÿòèå öåí,
ïî êîòîðûì ðåàëèçóþòñÿ òîâàðû íà íàäíàöèî-
íàëüíîì ðûíêå. Ïðîöåññ îïðåäåëåíèÿ ýêñïîð-
òíûõ öåí àáñîëþòíî âî âñåõ ñëó÷àÿõ îðèåíòè-
ðîâàí íà ìèðîâûå öåíû; ýêñïîðòíûå öåíû ôîð-
ìèðóþòñÿ: íà îñíîâå çàòðàò îðãàíèçàöèè, â
êîòîðûå âêëþ÷àþòñÿ çàòðàòû íà ëîãèñòèêó è
ìàðêåòèíã, íà îñíîâå êîíêóðåíòíîé ïîçèöèè
òîâàðîâ-àíàëîãîâ íà çàðóáåæíîì ðûíêå, à òàê-
æå íà îñíîâå òîðãîâ è îïðåäåëåííûõ áèðæå-
âûõ äàííûõ.
Â ïðîöåññå îïðåäåëåíèÿ ýêñïîðòíîé (èìïîð-
òíîé) öåíû îðãàíèçàöèè ñëåäóåò â îáÿçàòåëü-
íîì ïîðÿäêå ó÷åñòü îñíîâíûå êîíêóðåíòíûå
ïðåèìóùåñòâà êàê ñâîåãî òîâàðà, òàê è êîìïà-
íèè â öåëîì, ïðèíèìàÿ âî âíèìàíèå, ÷òî ïðè
ëþáîé ôîðìå ýêñïîðòíî-èìïîðòíûõ îïåðàöèé
òîâàð âñåãäà òðåáóåò äîïîëíèòåëüíûõ ðàñõîäîâ,
êîòîðûå, â ñâîþ î÷åðåäü, ïîäðàçäåëÿþòñÿ íà
ðàñõîäû ïî ìîäèôèêàöèè òîâàðà äëÿ çàðóáåæ-
íîãî ðûíêà, ðàñõîäû ïî âíåäðåíèþ è îñâîåíèþ
êîíêðåòíîãî çàðóáåæíîãî ðûíêà, ðàñõîäû ïî
ñîäåðæàíèþ ýêñïîðòíî-èìïîðòíîãî ïîäðàçäåëå-
íèÿ. Êàê ïðàâèëî, îñíîâîé äëÿ êîíêóðåíòíûõ
ýêñïîðòíûõ öåí ñëóæàò ïðåäåëüíûå èçäåðæêè,
ïðîöåññ îïðåäåëåíèÿ êîòîðûõ ïðåäñòàâëÿåò ñî-
áîé àëãîðèòì äåéñòâèé, ñâÿçûâàþùèõ òåõíî-
ëîãè÷åñêèé ïðîöåññ ïðîèçâîäñòâà òîâàðîâ (óñ-
ëóã) ñ êîíúþíêòóðîé çàðóáåæíûõ öåëåâûõ
ðûíêîâ. Ïðè ýòîì ñòðàòåãè÷åñêèå öåëè è çàäà-
÷è êîìïàíèè è îïðåäåëÿþò ïðèíöèï ôîðìèðî-
âàíèÿ ýêñïîðòíîé öåíû. Îíè ìîãóò çàêëþ÷àòü-
ñÿ â ðåøåíèè î âûõîäå íà ðûíîê òîãî èëè èíî-
ãî ãîñóäàðñòâà (èìåþùåãî íèçêèå áàðüåðû âõî-
äà), ðàñøèðåíèè è ïîñëåäóþùåì óäåðæàíèè
ðûíî÷íîé äîëè èëè óñòàíîâëåíèè êîíòàêòà ñ
òîðãîâûìè ñåòÿìè, ò.å. áûòü èìèäæåâûìè èëè
ïîëèòè÷åñêèìè.
Îñîáî íåîáõîäèìî îòìåòèòü, ÷òî îäíà èç âîç-
ìîæíûõ ñòðàòåãèé äåÿòåëüíîñòè ïðåäïðèÿòèÿ
íà íàäíàöèîíàëüíîì ðûíêå – ýòî îðãàíèçàöèÿ
çà ðóáåæîì äî÷åðíèõ êîìïàíèé. Â ñëó÷àå ðåà-
ëèçàöèè òîâàðîâ äî÷åðíèì êîìïàíèÿì (çàðóáåæ-
íûì) èëè èíîñòðàííûì ïàðòíåðàì ïî ïðåäïðè-
íèìàòåëüñêîé äåÿòåëüíîñòè (â ðàìêàõ ñèñòåìû
äîãîâîðíûõ îòíîøåíèé) âûÿâëÿåòñÿ ïðîáëåìà
ò.í. òðàíñôåðòíûõ öåí, êîãäà êîìïàíèÿ ìîæåò
óñòàíàâëèâàòü ìèíèìàëüíûé ïîðîã öåíû è ñíè-
æàòü òàìîæåííûå ïîøëèíû ïðè ïåðåñå÷åíèè
ãðàíèöû ëèáî ìàêñèìàëüíóþ öåíó â öåëÿõ îï-
òèìèçàöèè íàëîãîîáëîæåíèÿ è ðåçóëüòàòîâ êîì-
ìåð÷åñêîé äåÿòåëüíîñòè çà ñ÷åò èíîñòðàííîãî
ïàðòíåðà. Îäíàêî íåëüçÿ çàáûâàòü, ÷òî â ðÿäå
ãîñóäàðñòâ ôèëèàëû (ïðåäñòàâèòåëüñòâà) çàðó-
áåæíûõ ôèðì íå èìåþò àáñîëþòíîé ñâîáîäû
äåéñòâèé â îòíîøåíèè öåíîâîé ïîëèòèêè. Ãî-
ñóäàðñòâî â ïîäîáíîì ñëó÷àå îïðåäåëÿåò ëèáî
ðàçìåð ìàðæèíàëüíîé ïðèáûëè, ëèáî ìàêñè-
ìàëüíûé öåíîâîé ïîðîã. Åñëè, íàïðèìåð, îñó-
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ùåñòâëÿòü ïðåäïðèíèìàòåëüñêóþ äåÿòåëüíîñòü
â îäíîì èç ãîñóäàðñòâ-÷ëåíîâ Åâðîïåéñêîãî Ñî-
þçà, òî îðãàíèçàöèÿ îáÿçàíà ó÷èòûâàòü öåíî-
âîé äèàïàçîí ñðàçó â íåñêîëüêèõ ñóáúåêòàõ ïóá-
ëè÷íîãî ïîðÿäêà â öåëÿõ èñêëþ÷åíèÿ àðáèòðàæ-
íîãî ðàçáèðàòåëüñòâà â ñèòóàöèè ïðèîáðåòåíèÿ
òîâàðîâ â ãîñóäàðñòâàõ ñ íèçêîé öåíîé è ïðîäà-
æè èõ òàì, ãäå îíè ñòîÿò çíà÷èòåëüíî äîðîæå.
Ïðè ýòîì ïîëèòèêà åäèíûõ âî âñåì ìèðå (èëè â
îòäåëüíî âçÿòûõ ðåãèîíàëüíûõ îáðàçîâàíèÿõ)
öåí ÿâëÿåòñÿ òåõíè÷åñêè ïðàêòè÷åñêè íå îñó-
ùåñòâèìîé - ïåðåä äî÷åðíèìè îðãàíèçàöèÿìè â
ðàçíûõ ãîñóäàðñòâàõ ñòàâÿòñÿ íåïåðåñåêàþùè-
åñÿ öåëè, îíè èñïûòûâàþò ïðåäåëüíî ðàçíîå
äàâëåíèå ñî ñòîðîíû êîíêóðåíòíîãî îêðóæåíèÿ,
ïîä÷èíÿþòñÿ ñèñòåìå ãîñóäàðñòâåííûõ ïðàâîâûõ
îãðàíè÷åíèé è ýêñöåïöèé. Â èòîãå ïðîáëåìàòè-
êà ïîëèòèêè åäèíûõ öåí ôîðìèðóåò öåíòðàëè-
çîâàííûé ïîäõîä ê âîïðîñàì öåíîîáðàçîâàíèÿ,
îïðåäåëÿÿ öåíîâîé äèàïàçîí, â ðàìêàõ êîòîðî-
ãî è ïîçèöèîíèðóþòñÿ öåíû äëÿ êàæäîãî êîíê-
ðåòíîãî ãîñóäàðñòâà.
Òàêèì îáðàçîì, èñõîäÿ èç âûøåñêàçàííîãî,
ìîæíî óñëîâíî îïðåäåëèòü, ÷òî öåíîîáðàçîâà-
íèå íà íàäíàöèîíàëüíîì ðûíêå - ýòî íå òîëüêî
ýêîíîìè÷åñêèé, íî è ïîëèòèêî-ïðàâîâîé è ñî-
öèîêóëüòóðíûé ïðîöåññ ñî ñïåöèôèêîé, êîòî-
ðàÿ êîððåëèðóåò ñ ôàêòîðàìè ñïðîñà (ðàçíîîá-
ðàçíûìè ïîâåäåí÷åñêèìè è ìîòèâàöèîííûìè
ôàêòîðàìè êîíå÷íûõ ïîòðåáèòåëåé, îïðåäåëÿå-
ìûìè îòäåëüíûìè ýëåìåíòàìè íàöèîíàëüíîé
êóëüòóðû), êîíêóðåíöèè (ïðèñóòñòâèÿ íà ðûí-
êå òðàíñíàöèîíàëüíûõ êîðïîðàöèé), îõâàòà
öåëåâîé àóäèòîðèè, à òàêæå ìàêðîñðåäû (ñóùå-
ñòâåííîãî âëèÿíèÿ êîìïëåêñà âíåýêîíîìè÷åñ-
êèõ êðèòåðèåâ îáðàçîâàíèÿ öåí).
1 Ñì.: ßìïîëüñêàÿ Ä.Î. Öåíîîáðàçîâàíèå â óñëîâèÿõ
ðûíêà: Ó÷åá. ïîñîáèå. Ì.: Ìåæäóíàðîäíûå îòíîøåíèÿ,
2015. Ñ. 130—131.
2 Òàì æå. Ñ. 134.
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